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Equities 
gain 4.5; 
gold 

loses $li 


Government cuts 

7 

rate support 
grant by £100m. 


F.T. INDUSTRIAL 
ORDINARY 
INDEX 


• EQUITIES met modest de- 
mand and resumed their upward 
?sMent Nycrere of Tanzania Path. The FT 30-Share index 
d in London that war is now gained 4.5 to 376.6, for an 11 - 
ritablp in Rhodesia. It was 
xaily in evi table, be said, that 
as for the “freedom fighters*’ 
aid come from the C om- 
ul st countries. 

Ir. Nyerere disclosed that in 
•iier talks with the British 
vernment he had raised the 
jstion of possible British arm* 

•plies to the Rhodesian 
leans. But on this week's 
le visit he was so certain of 
vfusal that he had not even 
.ed. 

d Dar es Salaam, the Rev. N. 
bole, claiming “ a sell-out.” 
de public a " declaration of 
“Dtjon lo negotiate a settJe- 
□t " in Rhodesia tn be signed 
Mr. Joshua Nkorao, his 
■ican Nationalist rival, and 

me^i Minister Mr. Ian Smith, point rise on the week. The 

FT-Actnaries All-Share index 
gained 0.4 per cent fo 158.99, 
making a 1.92 per cent, week's 
rise. 


BY DONALD MACLEAN 


help finance increased local authority spending by reducing the proportion 
of relevant town hall expenditure that it finances through Die rate support 
grant from 66.5 per cent, to 65.5 per cent, so holding back some £ 100m. 


£600m. 
stock to 
aid public 
sector 

BY MICHAEL BLANDEN 


Nation comes 
first, Healey 
tells doctors 


BY CHRISTIAN TYLER, LABOUR STAFF 
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tier’s release 
obe demanded 

rick Mackay. 23. was jailed 
life at the Old Bailey after 
iding guilty to the m an- 
ight er nf a 63-year-old priest 
two women aged over 80. 
Pr the case a storm of protest 


GOLD lost 912 to $1414. 


• GILTS moved only slightly 
on annoancement of a new short 

jnJSUt SiTliAS-K?. 

*se violent criminals from a8 - 56 ? °- 01 down week. 

?ial hospitals. Mackay had ‘ 

n discharged twice in four • STERLING lost 55 points to 
rs from Moss Side Hospital, $2.0415, but its weighted depre- 
erponl. by a Menial Health elation was unchanged at -29.7 
lew Tribunal. per «*.„(. The dollar’s natTOwed 

rector leaves 10 2 31 l2A5) pcr . 
chestra • wall street closed 2:75 

John Boydcn’s £12.000-a-year d0WM at *40.76. alter being 5.27 
trad as managing director of off earlier. 

London Symphony Orchestra . - -f> 

been summarily formulated • FIRST NATIONAL City Bank 
•/ a meeting of the orchestra's and Manufacturers Bank (Los 
•dors. Mr. Howard SnelL LSO Angeles) are towering their 
irman. would not comment on prime rates to 7 (71 ) per cent 
move. which follows serious on Monday. 

'gallons hj Mr. Boy den about 

orchestra's conduct durinz a ilt* • 

3nt Far Eastern lour. Mr. Boy- JH feCZC INlSCria 
■s snlicimr said ho would be 
king this further." , , pf 9 

tother soldier oanK aSSeiS 
lied in Armagh 


ANOTHER £600m. Government ; 

stock issue was announced yester- ; MB. DENIS HEALEY. Chancellor tion " as he had done in disputes 
day to sustain the Bank of °f the Exchequer, last nmht involvin': ruiiwaymcn seamen 
. England's efforts to finance the threw his weight behind and the Liverpool dockers 
^ ; public-sector borrowing require- Ministers' warnings that the pay a tbiniv-alfondcd House also 

lne Government has resisted in part tie recent trend for the taxpayer torment : policy would nut be sacrificed tn hoard Mrs. castto refer to the 

e. 2 t 1 j — ; — -■ ) The new stock is a further ; me «;i the o\ mime pay demands industrial set ion now threatened 

tranche of 101 per cent. Treasury i of -junior hospital doctors. by consultants in protest at the 

stock 1979. issued at a price of- was speaking in his ( Inver nine nt’s in i uni inn to logi- 

£95.50 per cenL on tenns almost ' Leeds cnnstiLiiem-y only hours laic private practice out of 
exactly in line- with the current 1 after angry exchanges in the National Health Service hns- 

/ House of Commons in which the finals. 

Calling on. Hip mud tea I pro- 
fession In accepi Hip will nf 
Parliament, she said she 
anxious lo resume discussions 
with the British Medical As*uri i- 
tlan and stressed that the 
Government was not proposing tn 
abolish pnvaie practice outstrip 
the N'HS. 


RATE SUPPORT GRANT 


(Figures in £m. at November. T975 prices) 
1976-77 


1975-76 


Local authority expenditure 


10,461 


9,910 


The reduced percentage does 
not. however, prevent a 'rise in 
the total grant for the coming 

financial year of £262m. lo 

£6.S52bn. — in view of a rise from 
£9.910bn. to £10.461 bo: in- fbe 
relevant expenditure by local 
authorities. 

The release of 

figures b>- Mr. _____ 

Crosland. Secretary for the En- Transport grant (included in grant figure) 
vironment. yesterday will help r„L 
authorities draw up their rate 
calls for 1976-77. It is expected Domestic rates rose 13% and other rates rose 30% in 1975-76. The actual I 
that, partly as a result of earlier domestic increase for the period was 34% because of special domestic 
steps by the Government to res- relief in 7974-75. 
trier local authority spendin 


the grant Exchequer grant 
Anthony ( As % of expenditure) 


. 6.852 
(*5-5%) 

285 

480 


6J»90 

(«J%) 


286 


fl 


FRANKFORT civil court has 
been asked to freeze the assets 
Central Bank, held 
j j c. v-v»n , „ Deulschebank. pending the 
. exploded near ForkhilLclose se .l1iement of a DM4Qm. claim in 
s he border in South Armagh, connection with Nigeria's cement 


. . M!;'»ldicr was killed and anoiher of Niecrian 
f | if s . fo nusly injured when a parked »... neu»cchF 


\riVi-!! l ,n f . thc .r ine poldi r s t0 w riic problVms." Back P^ge 
Ulster this year have K “ on 6 


year nave been 

cd in Ihe area. Ulsler Secrc- % BRITISH AIRWAYS cancelled 
- Mr. Merlyn Rees released 24 of its 150 scheduled European 
other ten detainees. flights, yesterday and is likely to 

_ . cancel 23 to-day due to a main 

awl wires cut te nance workers' strike over 

vessel TriStar servicing. Passengers 


and’s biggest patrol 
both trawl wires of the 
msby trawler Real Madrid in 
Mitud fishing waters after 
ther British boat tried to 
i flip Icelandic craft. 

ibour boycott 

>our MPs boycotted the Com- 
ns in protest at the Prime 
uster's decision to send Lord 


are still being found flights. Page 
15 

0 DAILY TELEGRAPH . and 
Daily Mirror Northern editions 
are not appearing , to-day due to 
a walkout b> the National 
Graphical Association com 
positors. The union warned 
earlier it would fight Telegraph 
plans to culJW jobs from the 
Page 15 


spberd. Lord Privy Seal, to Manchester office, 
resent the Government at 
serai Franco's funeral to- 
nw. Page 20 


ailed attack 

.=. Edward Heath told an inter- 
- - : i;,-innal conference in Rome that 
.t.! 1 ,}. *•' tno often the ca&c for private 
^rpnse was put so stridently 
: ..'I h it came across as a defence 

iv»' "the rather crude values of 
: 'j ' 'ly capitalism " Tory MPs may 

II think he was referring to 
s. ThaTrhrr and Sir Keith 
»Ph. Page IS 


• TREASURY accepts Mr. 
Wynne Godley's evidence to the 
Commons Expenditure Commit- 
tee that expenditure last year 
exceeded earlier projections, but 
denies Government spending was 
out of control.-. Back Page 


COMPANIES 


ourt aids prince 

Incp Carol of Romania was 
wtrd a High Court 
linst his estranged American 
If- Princess Joanne, requiring 
r in return their 14-year-old 
J . Alexander, to bis father's 
re. 


• CAPITAL AND COUNTIES 
Properly Company, which was 
infringing the terms of six hank 
loans and a guarantee due to a 
decline in net assets to £S5.Sm 
f£121.9ni.). has satisfied its 
bankers .by providinc further 
, security on properties. Pre-tax 

order profits for the year to March 25 
declined to i'4.2ni. i£5.5m.) 

Page 17 and. Lex 


‘o precedent 


t*»« 


• MTDGWOOD first-half pre-tax 
profit rose 37 per cent, to r3.1Lm. 
Chairman expects the current 
quarter *to be generally satisfac- 
tory. Page 16 and Lex 

"'IS? S ail s deeision nn V n A FELIXSTOWE Dock and BaSl- 

flwf So?^theVpuVuc n holidays. ^ Cflmpany sharebolders vDted 

f- Gordon Oakrs, Environment hy more tbanSfi per ^ | J 

Sder-Sflcreiary. told the accept a takeover 

nunons. Eastern Region cuts by the Bntish Transport uoexs 

ige 9 Board. Page 9 


hief price charges yesterday 

’tires in pence unless otherwise Johnsoti-Richards ... •. 

• I^anrl SCCS *#» ^ 


indicated I 
RISES 

3?pc 79-S1...IT6; 
“manian 4pe Cnsls. f!9i 
W and NZ Bank... 430 

tjicharh 344 

jtstol Evening Post -"‘O 
2^. Car Auction ... 46 

Group 45{ 

Bros. 1C 

HE, 4 Cnunties Prop. IS 

oU lOs flv’m.t HO 

?0rt wilds 144 

'JiUlrrs 129 

1*1 227 

Jh'hairn Lawson 25 

4{Jen Carrier MS 

Group 36 

3 330 

(.T -t ) lfl 


1.4 
12 
4 
6 
4 i 
2* 
31 
4 _ 

4 

5 

6 
B 
S 
4 

4 

5 
11 


Land Secs. 

MEPC v - : 

Nat. Carbonising 
Norwest Holst .... 

Priest (Ben) ^ 
Richardson Smith 

Robb Caledon « 

Trafalgar House 

Unicom f"ds ™ 

Unilever 42S 

Wades -A 2® 

Anglo-Bcuador os 

Shell Transport 

Ayer Hltani 

Selection Trust **2 

Tanganyika Cones. ... 

FALLS 

MarehwieJ - v 

Stewart Plastics 

U.K. Optical 

Kloof Gold 


114 

95 

lOfi 

650 


16 

4 
6 
21 

5 
5 
5 

4 

5 
5J 
8 

4 

5 

6 

10 

9 


5 

4 

5 

40 


!■£*« the context of the anti- t P re-determined limit on the amount of additional grant payable towards 
inflation policy, these will be the cost of pay and price increases in 1976-77 not already allowed 
substantially less than the heavy f or the settlement, 
rises in the current year. - 

The level of rate increases for 

one KIM ioanotfaerfbiut. announce Vl d yesterday - "• b ° w \ costs n a . nd theprin- 

Mr. Crosland said yesterday that ? ver - **»*» ar ,® c»P al P?> settlements which will 

they should be “verv sub- ’“greases above what is expected determine local wage costs in 
siantiallv ” lower than this year’s. under the anti-inflation policy, 197&77 have either now been 
He would be ** «*»* "*» he reconsidered, made or. like the teachers' oext 

authority raised its rates by as The 7 per cent, ceiling for any claim, will be governed by the 
much as 25 per cent. subsequent Inflation adjustments operation of the £6 limit up to 

As an additional control on to yesterday’s grant settlement next July, 
local spending. Mr. Crosland has does not mean that the Govern- Mr Crosland said yesterday 
introduced a limit on any me h { expects inflation to fall to that the financial position of 
additional grants to be made an annual rate of this amount’ local authorities had been 
during 1976-77 to allow for A 7 per cent increase between strengthened by the 1975-76 grant 
increases in pay and prices. This November. 1975, prices and raid- settlement and the substantial 
is the so-called cash limit that 1976-77 is equivalent to about increase in rates. He announced 
has been generailv expected for 10-11 per cent, between outturn that the 1975-76 grant had been 
some time. In 1976-77 there will 1975-76 and outturn 1976-77. raisetf-by £1 156bn. to £6.590bn. 
be a limit of £480m. on such This figure has been calculated In addition, he said, if councils 
further grants, representing some in the light of the fact that about followed the Government's 
per cent, of the grant two-thirds of all local costs are Continued on Back Page 

Triumph workers reject 
participation agreement 


market level- 

The news came as a further; Opposition unsuccessfully called 
cut in interest rates in New York ; for the Prime Minister lo inier- 
raised hopes that the level of | wj 1 * and break the deadlock. He 
rates in London might come down i said: 

again and create a helpful J "If the doctors insist on their 
cumate for sales of gilt-edged ' present collision course they will 
stocks. - 1 not only risk inflicring needless 

First National City Bank of. suffering on their patients; they 
New York and the Bank of j W B1. also n*k destroying the only 
America cut their prime lending - basis on which Britain can hope 
rates from 71 to 7 per cent. Buti.to restore economic strength." 
it is thought that the Citibank! Two million workers had 
move may lead to a general dropj settled within the £6 policy and 
to 1\ per cent, starting next ’the miners had promised to do 
week. ! so as well. Mr. Healey said. 

The Bank of England's mini- ' About 200,000 other workers 


Breakaway 


BUI A consultants’ leaders are 
recommending an rnicrpmcm - 
only campaign, similar ’to the 
juniors', from December 1 unless 


mum lending rate remained at i would have to set aside earlier the Government agrera in refer 


112 per cent yesterday, after 1 as reements m conform with the 
, dropping from 12 per cent a policy. 

rweek before. The average rate] Earlier. Mrs. Barbara CaMlc, 
on Treasury bills at the weekly 1 Social Services Secrelart-, in a 
tender, however, was down from j debate on the Queen's Speech, 


11.0SS4 per cent, to 11.03S5 per 
cent. It wati thought that against 
the background of the down- 
trend in New York next week 
might see another reduction in 
MLR. 

This helped the gilt-edged 
market absorb the news of the 
new stock, while maintaining a i 
firm undertone. The new issue 
followed the news that the short- 
medium stock. Hi per cent. 
Treasury 1981. was close to ex- 
haustion and had ceased to 
operate as a “tap" stock. 


the private practice issue tn the 
Royal Commission set up to o\- 
ainine the NHS. Both the FMA 
consultants and consultant* be- 
longing to the breakaway 
Hospital Consultants and 
Specialists Association arc pre- 
paring for mass resignations 


repeated to the Commons what 
she and Mr. Michael Foot, Em- 
ployment Secretary, bad told the 

junior doctors' negotiators on from the NHS. Both groups, 
Thursday: that the overtime which have overlapping member- 
money could not be increased ships but have disagreed 
without breaking the policy. violently in the past, arc also 
^ calling for a one-day walk-out 

( nimfprc by consultants on Tuesday. 

uuuili^ Meanwhile, as the separate 

The doctors on Thursday disputes threaten to paralyse the 
refused to accept that the pay hospital service. BMA leaders 
policy is being fairly interpreted are convinced that a solution 
and are calling for official could quickly he found to the 
national industrial action from junior doctors' dispute. They arc 
The new stock, yielding 10.99 j next Thursday. Already some considering snnifr kind nf thirri- 
per cent flat and 11.96 per cent. 7.000 junior doctors are imposing party mediation, perhaps through 
to final redemption, provides the 1 sanctions in 300 hospitals. the independent Advisorv. Con- 

Bank with a new vehicle for | In the north-west doctors al- eiliation and Arbitration Service, 
managing the short end of the, ready working a 40-hour " enter- The Department of Health, 


gilt-edged 
ins the Gi 


market and for financ- genoies r ohly " 


Government deficit. 


£ in New York 

- 

j Snr. 21 1 Pn>nmH 

>pot 

1 rnnnrh 

' S2.C5 7>-o?.*» SiL0eSX.0W4 

1 MMXft 41- 
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BY PETER -CARTWRIGHT, MIDLANDS CORRESPONDENT 


be 


Mr. North said: "The present 
performance from the North 


^ ^ ^ The warning, effective immedi 

ThV* others havens on p ately. says failure to achieve the 
- e orners nav,? gone required average objective of 2SJ 
cars an hour will mean closure of 


there have 


substitute. 

Refused to sign 

An unusually uncoram unica- 


on the Princess 

pffpp spent £15m. on building a 
«iec- production line for the car. 


model. Leyland 
new 


BRITISH LEYLAND’S worker- scheme would continue to 
participation programme; already developed in other areas. 

being implemented at a dozen of S j tU ation has grown out w °rks is unacceptable 

the 36 factories in the Leyland 0 f t j, e ref^aj 0 f Mr. Jim Griffin. "While the output from the 
Cars Division, has received a a ~ leading Right-winger in the lines has improved it has not yet 
sharp setback that has effectively Amalgamated Union of Engin- reached the required -level. The 
removed one of the joint cnair- epr j n g Workers and the union's level of performance in. the recti- 
men from discussions. convenor at Canley. to sign the fication areas is totally unsatis- 

The setback came yesterday agreement without first consult- factory." 
when it was announced that two- ing his members; He referred to industrial dis- 

thirds of the 7,000 shop floor Mr G r [fRj, explained that he ptrtes in the plant involving re- 
workers at Triumph s mam plant was aQ i against participation, but grading claims by car testers' 
at t w in - refused to regard it as a fait tuners and inspectors whose 

voted by a majority 01 W4 to accom n]j j us t because represen- overtime ban is hindering com- 
reject the agreement recently ^jjygg 0 £ both sides had signed pany efforts to boost production 
signed by unions and manage- a pacL and replace depleted stocks. 

_ , . . ... ’ The situation at Canley could Mr. North claimsd the disputes 

The Canley plaDt will there- influence the future buiid up of were being used to affect the 
fore have no representative at worker participation much more flow from the rectification 
the various levels of the partici- widely than the problem which department, 
pation system. Its senior Trans- recently arose at Leyiazfd's - 
port and General Workers Union assembly plant at Cowley, 
shop steward. Mr. Eddie Oxford. I„ Jonnarrlw 

McGarry, will also not be able to Here militant shop stewards 111 

take part even though he was the encouraged, widespread absten- - q„ current oerformance the 
riff™ K fom voting among TGWU C ow?ey SSmbl?^ «J£ 

committee with Mr. Geoffrey members, but . the scheme was nine al a sienificant loss and all 
Whalen, Leyland Cars' industrial ^ 1 , acce pted. The result has MrfSurel^relnliooaS?* 
relations director, which designed been that only one of the five 0ur tuTures are ln J e °P ara -- 
the system. shop floor seats is filled by' the 

Mr. McGarry's elimination bas TGWU. The 
therefore plunged the pro- to the AUEW. In uuw- 

gramme Into confusion since it Worker participation is likely ^ ‘ North works, 
was assumed he would play a to be_ high on the agenda of the 
leadlne role There is no denutv meeting early next month wbicb . ln recent znon 

vitally affect two other key 
issues — productivity and 
tive investment. 

Mr. Des North, plant director • Resumption ^of production at 
. . at Cowlev last ni*»ht told em- Jaguar Cars - Coventry, and or 
tive Mr. McGarry said last night p j oye€s a t the North Works ful1 n,it P u t of Minj s in Birming- 
that he was obviously dis- lhere ^ ^ Should “work ham depends on a meeting on 
appointed but would accept a harder or we close vou down " Monday of the 230 press opera- 
“ democratic “ decuion. "Every- HiTuwSiIiD T a IrttoTt o tors whose strike over ’^rk 
one will be discussing our busi- at the Dlail « W h e re assignments has led to another 

ness and no one will be there to Maxis and the new Princess 1.500 being laid off at Castle 
take part," he pointed out mod 1 c s ls “ SKS Bromwich body plant in addj- 

Leyiand Cars management put- the warning by NEB chairman *'" n - t0 1,1 at ■ Ja § uar an “ 500 
a brave face on what has Lord Ryder that Leyland em- Mini assemDlere - 
obviously been a severe jolt by plnyees must work harder if This and other recent strikes at 
saying that even if a group they wanted more Government Leyland cars — Rover recently 
decided not to participate, the cash. lost £5m. worth of production. 

New capital for Lifeguard 

BY STEWART FLEMING 

LEADING LLOYD’S insurance premiums and meeting claims One factor, however, is probably 
brokers and certain directors of and surrenders. the uncertainty about the capital 

Lifeguard Assurance have agreed h “«* ed ' « f «■»“• 

. holders, who include merchant will be the best .actuarial esn 

m prlnaple to pro ide a further bankers Hill Samuel and Samuel mate of the company’s needs on 
£1^5ro. of new capital for -the Montagu as wel as Lloyd's insur- certain assumptions. If these 
c ?“?* ny in ord . er en *"® , . ts ance brokers such as Alexander assumptions prove to be too 
viability on a closed-fund basis. Howden, C. E. Heath and Bland optimistic, more capital may be 
But attempts to find a long-term payne, and certain leading required. If things go well for 
solution for Lifeguards prob- Lloyd's insurance brokers, who the company, the figure may 
lems, either through the sale a pg not shareholders,' have prove generous, 
of the company or the transfer agreed 10 jiut in a further The commitment of the share- 
of its business to a major life £ 1 — 5m. of capital. holders and insurance brokers tp 

assurance office, nave failed. It was made dear last night support fhe company is. however. 

A statement from Lifeguard's that well over ,£3m. of new limited to a figure of. around 
.financial .advisers, Samuel XI pn- capital, would have .been required £IJ25m. If Significantly more 
tagu and- Co., yesterday said that for the company -to continue In capital were to be required, 
to protect the interests of the business as an expanding opera- there would have to be renewed 
company’s 120.000 policyholders tion. The failure to sell the com- discussions. 

Lifeguard will operate on • a pany reflects the heavy capital In- The Department of Trade, 
closed-fund basis.. This means vestment needed. which is responsible for regulat- 

that the company will no longer It was not entirely dear why ins insurance, -companies, has 
take on new business, and will attempts to persuade a major life been kept informed of the discus- 
merely manage the business office, to take bn Lifeguard as a - sions and the plan to meet the 
already on its. books, collecting dosed fund - were unsuccessful, company's financial needs. 


2 rvt ,lis 

7.W 7.PO .Ii> 7 .60-7.70 «li«- 


week were it is understood, has instructed 
accused of “ using -innocent regional health authorities to 
lives as bargaining counters " by adhere rigidly to the nationally 
the North West Regional Health negotiated pay rates for doctors 
Authority. in hospitals. 

Yesterday, the Conservative, Al the same time, it has told 
led by Mr. Norman Fowler, authorities | hey can make pav- 
“ shadow*' Social Senices monts tn general practitioners 

, Secretar*-. said the Prime willing to lake evening sessions 

[Minister shoulff step in “to at hospitals, including niatcrnitv 
.make an new start at concilia- sendees. 
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The week in London and 



rogress 


New York 
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The equity market came under 
pressure in mid-week but there 
was a fresh revival yesterday 
and altogether it has been an 
impressive start to the new 
account. The 30-Share index 
touched a new high (377.S) on 
Wednesday but that was in con- 
trast to the broad mass of the 
market and consequently Thurs- 
day’s setback was not unex- 
pected. But selling has always 
been minimal and yesterday the 
buyers were back in action. On 
the week the 30-Share is up 
11 points at 376.6. 

Any move into new high 
ground is always a very tenta- 
tive time for the market; and 
dearly the fund managers will 
need little encouragement to 
start taking profits if the going 
begins to show signs of getting 


TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM OCT. 23. 


% Rise 

Motors & Distributors 

+23.9 

Machine & Other Tools 

+16.5 

Newspapers, Publishing 

+15J 

Engineering (General) 

+11.1 

Discount Houses 

+ 10.7 

Electricals 

+10.5 

All-Share Indw 

+ 5-3 

THE WORST PERFORMERS 


% Fall 

Hire Purchase 

- 1.2 

Insurance (Composite) 

- 0.7 


% Rise 

Property 

+ 2.0 

Breweries 

+ 1J 

Oils 

+ 0.6 

Merchant Banks 

+ 0j4 


surance sector this week. Under- 
writing losses for the quarter 
to September totalled £2l.4m., 
the group is in the red at the 
pre-tax profit level and all the 
indications point to an un- 
covered dividend this year. CU 
has dropped a tenth to 135p on 
the week.- 

The U.S. market is ClTs major 
headache with underwriting 
losses here swollen to more than 
£30m. this year. The group's 
motor and general liability 
business takes the blame, and 
though corrective measures have 
been put in hand CU holds out 
little hope of a fourth-quarter 
recovery. Earnings for the nine 
months stand at £S.4m. against 
£19.1111., while the dividend — 
which is to be maintained-— will 
cost around £20.5m. Thus it is 
likely to be significantly un- 
covered this year. 

At the same time, CU does 
not expect any real under- 
writing recovery until the 
middle of 1976— at the earliest. 
So the contrasts with this week’s 
statement from Royal are all 
the more striking. After the 
disasters of 1974, Royal's under- 
writing patterns are now more 
solidly based. The U.S. is still 
a problem but an improvement 
in Australia and Canada has 


led to a £2.7m. improvement in 
the overall underwriting posi- 
tion, and nine-month earnings 
are £5.2m. higher at £13.Sm. 
pre-tax. The impact of recently 
secured rate increases should 
come through strongly next 
year. 

U.S. rebuff for 
Babcock . . . 

Babcock and Wilcox set its 
cash assets in motion on Tues- 
day with a £33m. bid for 
American Chain and Cable. The 
offer was promptly . rejected; 
but Babcock was clearly pre- 
pared for a rebuff, and this 
week the analysts have not been 
deterred in putting the two sets 
of earnings apd assets together. 
The sums show the impact an 
Babcock to be substantial. 

Taking in American Chain 
for a full year lifts Babcock’s 
forecast 1975 profits from £13m. 
to around £17m. before tax, 
while the group's net assets rise 
by £15m. to £100m. And of that 
total the U.S. would account for 
some £32 m., or just a fifth less 
than the UJC. The deal would 
alsn transform Babcock’s mas- 
sive liquidity position — bunt up 
following the sale of Its 25 per 


cent stake In Deutsche Babcock 
to the Iranian Government and 
September’s rights issue (which 
combined were- worth over 
£40m.). Adjusting Babcock's 
last published balance-sheet for 
the disposal and the rights gave 
the gronp net cash of £20m.; but 
along with the acquisition costs 
American Chain brings in net 
borrowings of around £27m. 

At the same time. American 
Chain’s financial record has its 
faults. Over the past two years 
group operating cash flows have 
only just covered working 
capital requirement and in this 
period spending on fixed assets 
has been substantial. On the 
week the Babcock share price 
has eased 2p to 68p for a 
market capitalisation of just 
under £63m. 

...bnt Reed still 
in line 

Meantime, Reed Inter- 
national’s proposed acquisition 
of a near 52 per cent, holding 
in National Amalgamated Pack- 
aging of South Africa (Nam- 
pak) appears to be proceeding 
very smoothly. The deal would 
cost nearly £25m. (just under a 
tenth of Reed’s market capitali- 
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bumpy. But the “ economic 
summit " in France has helped 
keep the pot simmering this 
week, and the fact that sterling 
has had another uncomfortable 
fin- days has been largely 
svnnred. Up to Thursday, 
breweries, textiles and oils 
were the only industrial sectors 
in have actually moved down 
acamst the market on the week, 
while among the financials the 
weak spots have been confined 
rn the composites (see later 
story) and banks. Gilts have 
been very suhdued. 

CU's underwriting 
bombshell 

The third quarter results from 
Commercial Union have not 
eased the relative share price 
weakness of the composite in- 
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sation) and add some 14 per 
cent, to the historic net assets 
of the group. But more import- 
antly, perhaps, for Reed is the 
fact that Nampak's profits look 
to be largely immune from the 
world downturn in the paper/ 
paper product cycle: to dale 
this year they are ahead. 

In 1974-75 Nampak made 
around £10m. before tax and 
extraordinary items, while Reed 
looks set to drop from £85.4m. 
to under £40m. for the year to 
March next Assuming the deal 
goes through, Reed may be able 
to consolidate Nampak for the 
final quarter this year; but a 
combination of a full contribu- 
tion from Nampak and some 
recovery at 'Reed could lead to 
a much brighter earnings story 
for the group in 1976-77. 

Nampak has around 40 per 
cent, of the corrugated case 
market in South Africa and 
some 30 per cent of the market 
in cartons; and over the past 
three years its profits have risen 
at something like 30 per cent 
on average at the trading level. 
The balance sheet is solidly 
based with last published bor- 
rowings just 30 per cent of net 
worth — which contrasts strik- 
ingly with Reed where net assets 
trailed some £12m. behind bor- 
rowings of £230 m. at March this 
year. 

Doubters impressed 
by Woolworth 

Woolworth — traditionally re- 
garded as the High Street 
[laggard always promising to 
[turn the corner but never doing 
so — has been winning over some 
of the doubters recently with 
an impressive series of quarterly 


results. Profits for -the three 
months to the end of October 
of £10m. are at least £2m. above 
expectations and take the pre- 
tax advance so far this year to 
a third at £2 1.7m. The results 
remove any doubts about the 
maintenance of the dividend ! 
and Indicate that the changes 
in the company’s merchandising 
are at last making an impact — 
fresh food and audio components 
have been selling particularly 
well, for example. The group 
has also been gaining market 
share throughout the year. 
There are certain parallels with 
the sharp growth achieved by 
De ben hams this year, and in 
Woolworth's case even a very 
small trading advance will have 
a large effect on profits given 
the low starting base of sales 
per square foot and net margins. 

The group’s - statement was 
cautious about the final quarter 
outcome, but the external hope' 
is that the momentum will be 
maintained — especially in view 
of the tight control being 
exercised over operating 
expenses in recent months. 
Consequently, projections for 
the full year outcome have been 
upgraded to between £38m. and 
£41. 5m. pre-tax, against £30.6m. 
This would make Woolworth one 
of the fastest growing retailers 
this year and the shares have 
easily outstripped the stores 
sector in the last couple of 
months. The trading back- 
ground is likely to be even 
tougher next year, of course, but 
the shares are still on a rela- 
tively humble rating with a 
prospective p/e in the early 
teens and a yield of 8-8 per cent 

Onlooker 


BY JAY PALMER 

WALL STREET’S Dow Jones 
industrial index, which is for 
all its faults the best indicator 
of the market's short-term senti- 
ments, has now been hovering 
between 825 and 860 for nearly 
two months. Ignoring the maij 
kefs three separate but all very 
brief declines below the S00 
level, this sideways movement 
can be traced back to the early 
spring when the preceding 5J 
mbnth bull rally finally ran out 
of steam. 

In this sort of context, this 
week’s net decline of iust 
points is hardly significant and. 
almost certainly, does not reflect 
any new downward trend in 
prices. On the coutrary. an 
I increasing number of institu- 
tions and retail brokers seem 

to be accepting as a phasic 
premise the argument that Wall 
Street is now undervalued. 

Although it does not neces- 
sarily follow from this that the 
market has the underlying 
strength capable of generating 
a major bull surge, the current 
vogue certainly leans in this 
direction. “The question, one 


NEW YORK, No 

The New York City fi 
problem continues to at 
drag on the market and p 
it would seem that the i 
tically forecast upward 
would have little chance 
ting under way until ths 
But at the same time, tl 
ket now has an autho 
report telling it what 
always hoped— to wit a 
new computer study by 
tions Incorporated stati! 
the financial impact , of 
default has been largely 
fully discounted. 

Perhaps even more w 
in the short term, thou; 
the totally unexpected d 
cut announced earlier th 
by Marine Midland 
America's 12th largest bai 
mg company. In the cot 
existing worries over lars 
ing loans to New York C 
the financially trouble 
estate investment trus 
move sent shudders doa 
Street. 

While Marine Midlan 
strong bank and certain!* 
dire trouble, the market 
bers all too well that 
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broker insisted this morning, 
•• is not when or how much the 
market will rise but bow soon 
it will do so.” 

The new band of enthusiasts 
point to tbe encouraging busi- 
ness statistics now coming out 
of Washington to back their 
case. The Commerce Depart- 
ment’s third-quarter analysts of 
corporate profits shows a 17 per 
cent rise, the sharpest for some 
21 years. While prices are mov- 
ing higher and the spectre of 
rampant inflation continues to 
worry some, the restated real 
GNP for the last quarter was 
also good news. Against earlier 
estimates of an 11.2 per cent, 
gain, it now appears that the rise 
was over 13 per cent. 


Franklin National’s dividi 
in the spring of 1974 
signalled the beginning 
collapse. Sbare prices o 
banks moved sharply lo* 
the perhaps pessimistic : 
tion that even the irit 
dramaticaly increased loi 
reserves might not pi 
strong enough barrier 
sharply lower earnings n 

DOW JONES INDUSTRI 



BY MALCOLM DUMPHREYS 


THREE major U.K-based 
mining finance houses have all 
given indications this week of 
hnw they are. or expect to be, 
faring during the current 
period of general world reces- 
sion and depressed metal prices. 
The overall picture, although 
not one to promote wild 
enthusiasm, is at least that if 
things get no worse then earn- 
ings should nut compare too 
unfavourably with those for the 
companies’ previous years. 

At Tuesday’s London meeting 
the chairman of Consolidated 
Gold Fields, Mr. Donald McCall. 
ta:ri that, although a temporary 
setback in earnings was 
expected Tor the year to next 
June, no reduction in dividend 
was envisaged and that looking 
at the medium to long to:ni he 
thought the rompay’s prospects 
were the best they had over 
been. 

The reduction in current 
year’s earnings will stem partly 
from South Africa where the 
company received 46 per cent, 
nf ns mini revenue last year 
and also from Au si re! ta where 
operations are facing "a very 
di:T;cult period." Helping to 
h.ilanre these iher^ could be 
a:i improvement in revenue 
fr.-*m the U.K. and North 
America. 

Mr. McCall was far from 
happy about tbe Wheal 
Jane tin mine in Cornwall which 
was officially opened in the 
latter half of 1971. The mine 
has been bard bit by rising costs, 
tower metal prices and a falling 
off in the tin content of ore 
mined. It is to be hoped that 
operations can continue until 
some improvement in either 
grade or racial price alleviates 
the situation. 

The pleasing results for the 
half-year to September from 
Charter Consolidated were the 
result of larger trading profits 
in the form nf higher earnings 
from Cape Industries and in- 
creased investment income 
following boosted payments 
from Anglo America. Anglo 
Trust and Union Corporation. 
Charter’s net earnings- were up 
from £S.6m. to £10.Sm. and the 
interim dividend has been 
raised by 0.*J5p to 2.5p. 

A depressed market for 
copper is the cloud that 
hangs over Charter for the re- 
mainder of the year, however, 
because a substantial reduction 
in the dividend received from 
Minorco can be expected. 
Bfinorco holds 49.9S per cent, of 
the struggling Zambia Copper 
Investments which in turn has 
49 per cent- of Nchanga Con- 
solidated Copper and 12.25 per 
cent, of Roan Consolidated 
HUH. 


Both the last-named com- 
panies have dropped out of the 
dividend list and any distribu- 
tions awaiting * payment from 
Zambia are now even more res- 
tricted than previously follow- 
ing a tightening up of that 
country’s exchange control 
regulations. Lower contribu- 
tions from copper and gold 
investments must leave their 
mark on Charter's profits for 
(he remaining six months but 
last year's final dividend of 
3.96p should he safe enough. 
The half-year payment even 
leaves the possibility of a slight 
increase in the final. 

Should do better 

At first glance the results 
from Selection Trust For the 
first half of the year to next 
March are disappointing, with 
attributable earnings down 
from £3.5m. to £2.1m. But the 
interim dividend is held at 5p 
(nn the capital increased by 
the take-over of CAST) and 
therein lies the key. In con- 
trast with previous years, it 
would appear that the second 
half will produce more than the 
first. 

Dividends are due in the 
current half-year from the im- 
portant West African diamond 
interests, the South-West 
African Tsumeb base-raetal 
producer and the gold- 
uranium Southvaal in South 
Africa. The South Bay copper 
operation in Canada should fare 
no worse, while in Western 
Australia the young Spargoville 
nickel mine should be less 
hampered by teething troubles 
and. hopefully, labour problems. 

The ML Newman iron ore 
operation in Western Australia 
has been also hit by labour 
unrest so it should do better 
in the second half. Overall it 
seems that Selection Trust’s 
full-year earnings could well be 
only a little below the £5.1m. 
achieved in 1974-75, while the 
dividend of 14p should be at 
least maintained. 

Coal's come-back 

Fuli details have been 
released this week of the pro- 
posals for the amaJgamat.on of 
Anglo American Corporation's 
South African coal interests 
into Anglo American Coal Cor- 
poration (Am coal). The 
vehicle for the merger ts 
Verccniging Estates which will 
change its name to .Amcoal and 
subdivide its R2 shares into 50 
cent shares. Amcoal's capital 
will be 26m. shares of 50 cents 
of which 23.5m. will be issued. 

The group's combined output 
is around 20m. tonnes a year 
nt the moment and is expected 


to rise to 23m. tonnes next year 
and expand quickly thereafter. 
In addition, Anglo has said that 
it will pass over to Amcoal con- 
tracts already approved in prin- 
ciple for the export of 100m. 
tonnes of bituminous coal over 
a 20-year period. 

Amcoal's earnings are esti- 
mated at 108 cents for 1976 
from which dividend payments 
totalling 3S cents are expected. 
Dealings in the shares will start 
on January 5 and they should 
appeal to all those who have 
faith in the long-term outlook 
for coal as an energy source, 
rather in the same way that the 
merger in mid-1972 of OFSIT 
and WRIT into Anglo American 
Gold Investment did to be- 
lievers in' gold who were later 
proved to be so right 

Staying with coal, the General 
.Mining group’s Trans-Natal 
Coal Corporation has announced 
a R65m. (£36.7m.) venture to be 
known as Ermelo Mines wbicb it 
will bring to fruition by 1978 in 
conjunction with BP Southern 
Africa and Total Exploration 
South Africa. The yearly 
planned output of 3m. tonnes of 
low sulphur steam coal will all 
be for export which, it is esti- 
mated, will bring in R45m. 

It is reckoned in Johannes- 
burg that this could mean an 
extra 20 cents per share on 
TNCC's earnings which were 
only 19 cents for the year to last 
June. The new mine will be 
managed by General Mining 
with BP and Total handling the 
marketing. 

This is a further example 
which bears -out the riews ex- 
pressed from time to time in 
these columns that the oil pro- 
ducing companies will eventually' 
tie in with mining concerns in 
the field of energy resources. 
One such marriage was between 
America’s Getty Oil and Austra- 
lia's Pan continental Mining back 
in 1971 before the latter had 
proved the uranium mine which 
has now been established at 
Jabiluka in Australia's Northern 

Territory. 

Gold as well 

Latest drilling at Jabiluka 
has confirmed the existence of 
a gold deposit within the No. 2 
uranium orebody. Indicated 
gold ore reserves are put at 

410.000 tonnes grading a good 
10.35dwts gold per tonne and 

120.000 tonnes of inferred ore 
grading 8.04dwts. Application 
has been made for eight gold 
mining leases over the gold ore 
body which is said to still be 
open for a limited distance to 
the south and west 

In the meantime, Fan- 
continental is continuing to build 


up its uranium ore reserves at 
Jabiluka and a further announce- 
ment on them Is expected in due 
course. * The company, is, how- 
ever, still awaiting Government 
permission both to bring the 
uranium deposit to production 
and to sell the output therefrom. 
But a gold mine, with uranium as 
a by-product, would need no such 
sanction and it should not be for- 
gotten that gold mining in 
Australia is conducted on a tax 
free basis. Getty Oil has a 35 per 
cent stake in the Jabiluka 
deposit while the Consolidated 
Gold Fields group has a 15 per 
cent holding in Fancontinental. 

Remaining in Australia but 
reverting to coal, the RTZ 
group's 80.7 per cent owned 
Conzinc Rio-Tlnto of Australia 
has taken up the 5 per cent 
interest relinquished in July by 
Western Mining in the $5 00m. 
f£309m.) Hail Creek coking 
coal project in Queensland. 
CRA is also acquiring a further 
26 per cent interest from 
Associated Australian Re- 
sources. 

Hail Creek already baa a 
basic agreement with Japan for 
the supply of 66m. tonnes of 
coal over 15 years and a deci- 
sion on bringing the mine to 
production is expected by 
April 1977 at the very latest. 
The share deal is subject to 
Australian Government appro- 
val and. if granted. Will leave 
AAR with a 42 per cent stake 
in Hail Creek, CRA 31 per 
cent., IOL Petroleum (in which 
CRA holds 53 per cent). 12 per 
cent., Sumitomo 5 per cent and 
Marubeni Corporation 10 per 
cent IOL also holds some 13 
per cent, of AAR which farther 
increases CRA’s beneficial 
interest. 

The RTZ group's only other 
main coal interest is also in 
Queensland through CRA's 57 
per cent holding in the Blair 
Athoil steaming coal project 
which at the moment only sup- 
plies local needs but which 
could be producing around 
10m. tonnes a year by the end 
of the decade. 

The recent setback in the 
bullion price from the $146 
level to below $140 on Tuesday 
caused our Gold Mines index to 
fail to a 22-month low of 227.4 
on the same day. The metal's 
downturn was mainly caused by 
rumours, since denied, by the 
U.S. Treasury, that another gold 
auction was to be held next 
month. 

In the meantime, however. 
South Africa continues to sell 
gold from reserves. In the four 
weeks ended November 14. 
sales averaging around one 
tonne per week have been made 
in addition to the national 
weekly output of 14i wanes. 
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by Wanner: . record tec from this year’s 
Bayreuth Festival. Act I fSJ. aJO The 
Liberal (marina lion of Lionel Trim rut 
(talk). 8 jo “Tristan mid Isolde." Am 2 
(SV 5.50 Tbe Smell of Blood and Roses 
(Teadlnin. 10 JD “ Tristan nnfl Isolde " 
Act 3 (Si. tl.25 News. 

RADIO 4 

434m. 330m. 285m and VHF 

t Medium Wave only 
6 JO a.m. News. 632 Fannins; Today. 
+*Jo Outlno* VHF Rectorial News. t55 
Weather; programme news. T.oo News 
7J0 On Voor Farm. 7 40 Today’s Papers. 
74S outlook 7-58 Today Including at 
1730 Keep Fit for All the Family VHF 
Regional News. 735 Weather and pro- 
gramme news. 3.00 News and more of 
Today with B.» sportsdedc 840 Today's 
Paper!. 845 Yesterday in Parliament. 
835 Party Political Broadcast on behalf 
of the Labour Party. 030 News. MS 
From Our Own Correspondent, vjo The 
Week In Westminster. 10.00 News, in it? 
The Weekly World. 1015 Daily Service. 
XflJd Pick Of the Week. HJ» mmS 
Now. 1240 Ncw-l 1242 pjn. Robin Ray 
(Si as Radio 3. *2235 Weather, pro- 

jmunnia news VHF (except London and 
SEi Regional News. Z00 News. * t< 
Any Questions? 24Q Weekend. 340 News. 
345 Thirty-Mion* Theatre <s>. 335 

Music nf (he Masters tS) as Radio l 


A TV MIDLANDS 

U5 sum. Wake Up To Yok>- 540 
Cover To Cover. 10J0 Tlswas. 5J0 p.m. 
Sinbad Junior Cartoons. 5 JO Bearcats 
040 Sale of the Century. 740 Sis Million 
Dollar Man. 840 Within These Wans. 
940 Who Do You Do? 9 JO Police Woman. 
ULS Aauarlus. UJO Baraaby Jones. 

BORDER 

9-15 UU. Wake Up To Yoga. 940 A 
Present From Tbe Past. 1049 Dodo The 
Space Kid. 1IU5 Manfred. 1030 Arthur 
or the Britons. 1140 Tbe Amazing Chan 
and the Chan Clan. DL3Q Planet of the 
Apes. 15-20 p.ra. Border Sports Results. 
543 Tbe Saturday Western: “The Out- 
riders" starring Joel McCrea. 7.00 Don't 
Drink the Water. 73* Sale of the Century. 
*40 Space 1909 940 Within These Walls. 

10,00 Two’s Company. 1045 Aquarius. 
11J0 The Lawyers. 

CHANNEL 

540 pju. Space 1399. 035 Don't Drink 
tbe Water. 645 Sale of the Century. 
735 Tbe Saturday Film: "The Silver 
ChaUce.” U4I Aquarius. 11-30 The Evil 
Touch. 

GRAMPIAN 

835 un. Merry Melodies Show. 948 
Born Free- 1040 Junior Movie: “Zebra 
In The Kitchen." ills Planet of the 
Apes. 540 pan. Cannon Time, fallowed 
by Highland League Results. 545 Rip- 
tide. 630 Sale of the Century. 740 
Saturday Movie; "One-Eyed Jacks " 
starring Marlon Brando mod Karl Malden. 
10 45 Aquarius. 1130 The Collaborators. 
U3 nan. Evening Prayers. 

GRANADA 

945 xm. Cbeckmate. 9.40 A Present 
From The Past 1045 Cartoon. BUS 
Saturday Matinee — Ray Boteer m "Where's 
Charley?” 1240 Look Alive. 540 p.m_ 
High Adventure— Robert Vaughn and 
David McCall ran 'in "One of Our Spies 
ts Missing/' 140 Don't Drink the Water. 
730 Sale Of the Century. 840 Within 
These Walls. 940 Mystery Movie: 
Banacefc. 1045 Cartoon. 1045 Aquarius. 
1X30 The Collaborators. tl245 a.m. Time 
to Remember. 1235 Theatre of Stars. 

HTV 

9.05 nan. A Present From Hie Past. 
935 Wake Up To Yoga. 1040 Sesame 
Street. 1140 Orbit. 1130 Supersonic. 
1240 University Challenge. 540 pjn. 
Tbe Saturday Adventure Film: "Mask 
of Sheba." 7.00 Don’t Drink the Water. 
7 JO Sale of the Century. 8.00 within 
These Walls. 940 The Saturday Movie: 
-Moon of the Wolf.” 10.45 Aquarius. 
1U0 The Saint. 

MTV Cymni PN ales— As HTV General 
Service except: — 730-840 pjn. Sion a 
SlaB- 

scomsH 

830 are. Music Knows No Boundaries. 
942. Enduring Wilderness. 935 The 
Valentino Mystique. 945 War and bis 
World. 1045 Mora Animate Objects. 
1930 Farmhouse Kitchen. tU-00 Feature 
Film: " Blue Murder At St. Trinlan's ” 

5.09 PM Reports. *S35 Weather, pro- 
gramme news vhf texcepr London and 
5El Regional News. 640 News. 645 
Stop the Week with Robert Robinson. 
740 News. 742 Desert Island Discs. 730 
These You Have Loved (51. 8.30 Saror- 
day-Nlght Theatre. 939 Weather. 1040 
News. 1045 A Word In Edit ewers, nnn 
Lighten Our Darkness. 1345 News. 

BBC Radio London 

200m and 944) VHF 

6.00 are* As Radio 2. 732 Good Fish, 
tog. 840 News. &4S The London 
Gardener. 830 Saturday Scene, mm 
S oorudine. 1130 It’s Saturday. 240 pjn. 
Gore UP- 239 London Sport and Music. 
540 As Radio 2. 649 News. 6Ja.u a 
un. AS Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
740 W!i- Music tn Stereo. 840 AM 
— including news, traffic and sport m m 
J cllrtone- 1240 London’s Week. 14D 
pre. Newswatch. 130 Sportswqidi. 640 
NewswaWh- 630 London Profile. 740 
ATtSWCC *. 8 -00 Adrian Love. 140-630 
un. NlgWwatcb— news every half -hour. 

Capital Radio 

184m and 95.3 VHF 
749 ore. K ci unwound. 940 Capital 
Countdown. 124* Kenny Everett with a 
week's hand new emeattraterf fmo a 
two-hour, musical maelstrom. 2.00 p M . , 
Peraofi to Pmwo- *40 Loudon Unk. ; 
f wa seal spectrum with . Crcs Edwinte ■ 
fatf homs of pare soul sound . HUM 
Tommy Vxaee with one hour of reggaa. 
a 40 Tammy Vance with American pje. 1 
yna nan. Night Flight. - 


starring Tarry Thomas. • -5J 9 n 
Professor Ba l th a r ar. 530 Suf a 3 
640 Castaway. 630 Sale of the 

7.00 Baruaby Jones. 040 With! 

Walls. 940 Mystery Movie: 1 < 

and Wife. 10-25 Cartoon. HUB t 
U30 Late Call. 1135 UFO. 

SOUTHERN 

945 are. Checkmate. 9.<3> A 
From tbe Past- 1040 Regional 
Forecast 11143 Woody Woodpecfci 
Supersonic- 1830 Tbe Lone Raugi 
Planet of the Apes. 1230 p.m. i 
1245 Southsport. 5-2B Bugs Bun; 

Tbe Magician- 64S Sylvester and 
Pie. 630 Bridget Loves Berm 
Sale of the Century. 730 Don' 
the Water. 8.00 Within These Wa 
The Saturday Night Movie: "Th 
Of Fr an k en st e i n " starring Peter 
1045 Police Story 1140 Soother 
1145 Bygones. 

TYNE TEES 

940 turn. A Present Krooi Tl 
1040 SWIng With Gina. 1035 
11.05 The Me me Melodies Shan 
Opportunity. 1130 Planet of th 
530 P-m- Cartoon Time. 530 Tt 
stones. 640 Space 1999. 740 Dos 
(he Water. 730 Sale of Ute G.’oru 
Hoc Ramsay. U45 Aquarius. 

Rung Fu. 12-25 a.m. Epilogue. 

ULSTER 

1030 are. Jobs Around The 

11.00 Adventures of the Seaspru 
Sesame Street. 5-20 pre. The FUt 
530 Six Million Dollar Man. 745 ! 

Movie: ■' Firehouse'' starring 
Roundtree. Vince Edwards. 940 
Those Walls. 1040 Rising Danu 
Aquarius. 1130 The Adventurer. 

WESTWARD 1 A 

9.00 a.m. A Presem From Thji 
9.25 Wake Up To Toga. 930 MilTO 
Street ■ 1030 Look and See. 103!: , * 

sooic. 1L2S The Gus Rowyhor -3j ' 

1135 Tarzan. 549 p.m. Space IP,-' . 

Don't Drink the Water. 6JB Salt > l- 
Century. 749 The Saturday Fta t 
Silver Chalice” starring Paul N. ' •' 

Pier AngelL Jack Palancc and ■ !>.■ . 

Mayo. 1045 Aquarius. 1130 T" . 

Touch. 12.00 Faith For Lire 

YORKSHIRE v 

T9.S5 un. Utile Rascals. 1840 
the Woodgnomr. 1040 Dodo Tin \ 

KM. 1035 Zigzag. 1040 Plpet ' 
Friends. 1045 BaMnraney. 5n» | 

Dodder and Cloudberry. H.0 1 , 

Anuudng Chan and the nun rear. 

Planet of the Apes. 548 p.m. J ... 

Time. 530 The Flimstones. 64t\ ■ 

1999. 740 Don’t Drink the Ware \ - 
Sale of the Century. 840 Hec t \ 

1045 Aquarius. 1130 Kiing Fu. . \ 


TV Top 20 v— 

Week ended November •%. ■■ 


Ly 


1 The Royal Variety 

Performance ATV - 

2 Bruce Forsyth and 

the Generation \ 

Game BBC •- 

3 This is Your Life Thms. 

4 Upstairs Down- . 

stairs Ldn. V' - 

w/e .. ■; 

5 Crossroads IThur.) ATV o. . 

6 Crossroads (Tues.) .ATV 

7 Crossroads (Wed.) ATV - 

8 The Sweeney Thms. ''-- 

9 Opportunity 

Knocks Thins. ■■ 

•10 Coronation Street ' -. 1 . 

fWed.) Gran. >. 

10 Crossroads (Fri.) ATV h.i 
U Ken Dodd's World • n 

of Laughter BBC v 4'f’l i. 

12 Coronation Street 

fMon.) Gran. 

14 The Cuckoo Waltz Gran. 

14 Celebrity Squares ATV '• 

16 Get Some In Thms. ;. , 

16 Porridge BBC v ’ 

18 Beryl’s Lot Yorks. 

15 Dr. Who BBC 

20 The Invisible Mao BBC •; 

20 The Dick... Emery BBC 

Show 

Figure* compiled by Audits of •: , 

Britain for Joint Advisory Cooumttt - 
Television Advertising Research. 
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Blueprint for controls 


Views on the outlook 


BY ERIC SHORT 

fSURANCE is sold not bought 
■a common adage, but one that 
applicable in most cases. The 
jblic generally have little idea 
1 'what their insurance reqaire- 
ents are — both general and 
! e. Therefore, they are 
•pendent on the advice and 
commendations given by the 
■rson selling insurance, 
fcether he is a full- or part- 
aie agent of one or more 
surance companies, . or an 
furance broker. 

The individual has a right to 
pert that the intermediary he 
ala with is both technically 
mpetent to advise him and 
at the advice will be unbiased 
so that the insurance will ful- 
his needs, short and long 
nn. Yet, anyone can call him- 
(f an insurance broker, 
presentative, specialist or any 
her descriptive term with no 
nmal training or knowledge. 
This is obviously an unsatis- 
itory position fraught with 
""-^nger. There are numerous 
>mplaints from the public of 
tag sold the wrong policy for 
- ; wrong reason. The turnover 


of salesmen in some sectors of 
the insurance industry is 
extremely high, and despite the 
excellent courses given by many 
companies to their representa- 
tives. experience takes yOars to 
acquire. 

Therefore ' there was ■ some 
welcome news this week in that 
the working party set up by the 
four leading broker, organisa- 
tions have produced a blueprint 
of the first stage of an overall 
plan designed to Identify and 
control insurance brokers. This 
committee was set up in June 
at the request of Mr. Shore. 
Secretary of States for Trade, to 
consider the position and the 
committee will be reporting to 
him. 

No details have yet been 
given of this plan, but I feel that 
it would be very much in the 
public interest for at least some 
general principles to be released 
so that considered discussion 
can take place. Obviously some 
educational standards must be 
the first part of any plan, but 
these by themselves are not 
sufficient- A high degree of 


ftMcs la selling life assurance is 
just as essential and one cannot 
test for this. 

The best and probably the 
only way to ensure a high pro- 
fessional standard is to set out 
what is required of inter- 
mediaries at the outset and 
impose heavy penalties on any- 
one found guilty of falling short 
of these standards. This involves 
the setting up of a system of 
investigating complaints from 
the public. 

I am aware of the problems of 
such a course. Many individuals 
are not aware of their insurance 
needs and tbe division of outlay 
between savings and protection 
is a matter of judgment and no 
two brokers will think exactly 
the same. The insurance 
industry is now suffering from a 
past lack of educating the public 
in insurance matters. The cur- 
rent efforts, although admirable 
need to be stepped up. 

I hope that the committee has 
made some attempt to seek out 
the views of the public on this 
problem. Too often the experts 
are deciding the course of action 


os what they think the public 
require whicb may be different 
from wbat the public actually 
wants. In this era of consumer 
protection, the consumer should 
be regularly consulted. 


Flexible 

Mortgage 


More commodity funds 


BY CHRISTOPHER HILL 


JSTEKDAY THE latest in a 
ite of commodity funds was 
nounced by merchant 
nkers Robert Fleming and 
re and Prosper, operating 
1 id Jersey. 1 commented a 
i -blight ago about Security 
lection which seemed to be 
the lead in getting its pros- 
rtus out but has now deferred 
launch until early next 
. mth. It proposes to use 
che and Co. in London as the 
'"'astment advisers. 

•ts fund is also based in 
rsey and will be run on 
itious lines, although Save 
S Prosper seems to be cir- 
31 scribing its investment 
licy to an even greater extent, 
ere should be a number of 
ler commodity funds appear- 

* soon but all the instigators 

• worried about volatility 
lect of commodities. Accord- 
; to Save and Prosper it 
t desigend the new S and P 
*scy Commodity Fund, 
manly with institutional in- 
■tors in mind, and although 
lividuals can buy (the mini- 


mum investment is only £1,000) 
the purchase bas to be through 
approved agents. 

Lawson sells 

THIS WEEK it was announced 
that Lawson Securities was in 
talks with various other firms 
with a view to selling its unit 
trusts. The completion date for 
the deal is set for December' 15 
ai though the chosen offeror has 
not been named. The Lawson 
funds amount to over £8in. and 
it looks as if the figure- will be 
around the £350,000 mark, put- 
ting a value on the transaction 
of something over .4 per cent of 
assets under management 
This is a good figure nowadays 
(probably twice what it would 
have been six months ago) and 
indeed Freddie Lawson — the 
moving spirit behind the Edin- 
burgh-based management com- 
pany — bas achieved remarkable 
success in starting a unit trust 
group from scratch. It was only 
in May last year that he kicked 
off with the Gilt and Warrant 


Fund which was In itself an 
original concept But his major 
achievement was to advertise his 
High Yield Fund in the teeth 
of the bear market when it was 
possible to get an 18 per cent 
yield from a blue chip portfolio. 

His funds have also per- 
formed quite well, but, having 
done with the accolades, I still 
find it disturbing that the unit 
trust business can be turned 
into a blatantly entrepreneurial 
activity. Lawson learned the 
trick of selling unit trusts rather 
than r unnin g them from his 
former employer, Mr. Arthur 
Pickles who did it with the Ebor, 
Janus and Jascot groups. AH 
credit to them, but the unit- 
holders who went for one style 
of management might now find 
themselves getting another 
style. It certainly lends weight 
to the argument of groups like 
M and G that what they do offer 
is continuity of management 
Still, it is always possible for 
unitholders to vote with their 
feet if they do not like the 
changes. 


BUYING a house is for many 
people no longer a once a life- 
time situation. The latest 
researches show that an indi- 
vidual will on average move at 
least twice before retirement 
and it could be as much as four 
or five limes. In general each 
move will involve a higher mort- 
gage with a later repayment 
date. Thus, flexibility is the key- 
note of any mortgage repay- 
ment life policy, yet very few 
life companies have done much 
in this field. 

The Iauncb by Sun Alliance 
and London Insurance of its 
Economy Plan Plus recently can 
be regarded as somewhat over- 
due. but the contract deserves 
a closer study. It is based an a 
flexible endowment contract, 
whicb has been discussed in 
these columns recently, and 
shows a proper use of such poli- 
. cies. 

The basic contract is a with- 
profits endowment assurance to 
age 65 reinforced by a decreas- 
ing temporary assurance con- 
tract The option date is 
chosen to coincide with tht 
date of repayment of tbe first 
mortgage. This is covered by 
the guaranteed sum at that 
date, plus the /Bonuses. "When 
the next mortgage is secured, 
the option date is moved to 
coincide with the new repay- 
ment period. This has a higher 
guaranteed sum .and accumu- 
lates bonuses over a longer 
period so that a larger mortgage 
can be matched without increas- 
ing the outlay on the plan. 

For example- if an investor 
has a 25-year mortgage and 
moves after five years taking 
out a new 25-year mortgage, his 
policy could support an amount 
40 per cent, higher.- The only 
increase in outlay would occur 
in the decreasing temporary 
assurance, but this rise would be 
small. If. however, the new 
mortgage cannot be completely 
covered, the investor can take 
out a further policy to make up 
the -difference without any 
evidence of health. 


BY CHRISTOPHER HILL 

OtfCE EVERY few months the 
overall situation in the stock- t 

market is sufficiently perplexing the FACT IS. however, that 
to make one ask ** Where do fl,e st,** market is increasingly 
we go from here? " and this considered a trading arena 
week has been one of those which one needs to get the best 
occasions. The new account out Q f 0V er the short term 
opened with an upward leap 'rather than remaining in long- 
ano although the momentum term investment propositions, 
had diminished by Thursday, it For example, John Carrington 
still left a lot of investors an d Co; (an Investment counsel- 
wondering whether the pene- \i n g firm), which has flexible 
tration of the 400 mark by the sums under its belt reckons that 
FT Ordinary Index' was likely a •* short-term period of con- 
before Christmas and what the solidation is overdue.” but 
outlook might be jo 197B. rather than increasing liquidity 
The investment management it is recycling money from the 
fraternity is equally confused market leaders into quality 
and much of ibe sentiment now second liners like TV contrac- 
appears to depend on what type tors and secondary stores 
of fund is being managed. groups. The feeling there is 
For example, private port- that selectivity has returned to 
folio managers with relatively the market but ir will be strong 
small amounts of money can a S a * n before Christmas, 
afford to think of active trading 
jo secondary stocks while TTwoif ftrilKfS 
alternatively managers with 

large insurance funds to handle THE UNIT trust groups have 
and income commitments to mixed feelings about the market 
meet are preoccupied with the and in this context one has in 
counter-attractions of long- remember that they start off 
dated gilts in new of the 14 to with a bias towards equities for 
15 per cent gross whicb is now there is a tax disadvantage of 
being offered not to mention investing in gilts on fixed 
property. However, the 9 per interest stocks. But they snme- 
cent- reverse yield gap is not times partially opt for gilts if 
leading to a herd abandon- they feel that the alternatives 
ment of equities. are not good. Schlesingers for 

I have noticed over the years example is doing this at the 
that whenever investment moment where its unit trusts 
managers generally start to talk wit ^ * orientation are 

in economic terms rather than concerned, 
the stock market, it is usually They take the view that the 
time to be careful. This is the market will go higher on a one 
trend at the moment for rather to two year view hut are 
(than being drawn on how worried by the yield gap and 
equities are likely to perform have recycled 30 per cent, of 
over the next few months, the their unit trust money into 
experts tends to talk about the long-dated gilts. This process 
likelihood of world economic started a little while ago but 
recovery in 1976 and inflation they prefer to sit it out in com- 
prospects in the U.K. parative safety this way. There 

When they »n> induced to | s "Propensity >t Schlesingers 
talk about equities rather than “ oversew markets 

economics the general view is ”*5" ’. h th u -^- a ‘ d <he 
that the stock market is over- ‘ eclmlc31 ‘npnneiits for a 
bought at current levels and is s } rong market leave 

ripe for a correction. But there then0 . unimpressed after the 
is doubt about the duration of experiences of 19»4. 
such a correction, for there is a But the feeling was still that 
general realisation that the the U.K- market would be con- 
technical strength of the market siderably higher by -Christmas 
(stock shortages and an increas- next year and this was reiter- 
ing flow of money into funds) ated by Save and Prosper which 
cart make a lot of fundamental would like to see it march in 
opinions look rather silly. What step with a healthy gilt market, 
the managers would like of S and P reckons that all the 
course is a steadily rising purely bull market supply/ 
market which they could demand factors are there, how- 

consider to be '•solid." ever, and is loth to sell its 


quality holdings. What re- 
cycling it is undertaking into 
secondary stocks concerns the 
income funds where it is im- 
portant to jack up the yields. 
This is a common feature of 
the unit trust business at the 
moment. 

Elsewhere Hill Samuel 
reckons that a market correc- 
tion is in order but is fully 
invested t therefore not 
bothered by stock shortages) 
and prefer.- to take its chance 
with equities rather than gilts. 
Warburg, is also relatively fully 
invested and prefers to remain 
in the leaders on the grounds 
that it pays as an institutional 
investor ro be able to get out 
quickly. And the feeling at 
Warburgs is that it might hr 
necessary to unload at some 
point in 1976 if the equity 
market seems to have fully dis- 
counted recovers’ and the 
accent turns to alternative 
media like commodities. 


Insurance 


THE INSURANCE companies 
were also varied in their views 
and guarded in their comments. 
One of the biggest regarded 
equities as being technically 
strong in the short-term with 
problems over the longer term, 
while property had short term 


problems but had long term 
attractions at current prices. 
One should remember that 
insurance companies, with their 
income commitments, start off 
with fixed interest investments 
as their base and the view at 
the Norwich Union was that it 
was difficult to envisage the 
Index going through 450 while 
gills offered such a counter- 
attraction at the Inng end. It 
also liked property investment. 
A counter-weight to this bearish 
view of equities, however, was 
the National Provident Institu- 
tion which has put £tOm. into 
the market this week and is 
content for the moment to sit 
back. 

But one leading pension fund 
manager described the U K 
equity market as over-extended 
and shared the enthusiasm T'r 
selected, properties. 

So it all seems tn add up t-i 
feeling that The equity marker 
is ripe for a sol back though 
there is no general desire f<ir 
gilts either. Mure important, 
no one seems to be actually 
selling equities according tn my 
straw poll and I feel mo-r 
inclined to agree with the War- 
burg view that one has to keep 
an open nund ot the moment, 
being prepared to trade and t.i 
regard the stork market cycl- 
es more telescoped than was the 
case m the past 


Changing rates 


BY TOM KYTE 

THE ANTICIPATED increases 
in Stock Exchange commission 
rales are causing a good deal of 
concern in the market at 
present The Stock Exchange 
Council is reviewing the com- 
mission rate structure in answer 
to appeals, largely from the 
smaller stockbroking firms, that 
rises in operating and adminis- 
trative costs are causing severe 
problems. As yet no firm figures 
are available but some informed 
sources arc suggesting that the 
charges on equity dealings will 
rise by between 10 per cent, and 
12 per cent, with no significant 
change in the minimum charge 
of £7. If these predictions are 
accurate then the smaller 
investor (one with holdings 
worth less than £5,000) should 


not notice any serious Increases. 
The total dealing costs on in- 
vestments worth say ft. non 
would only he about £3 higher 
than they are at present. 

The real fears are held by the 
larger investors and the institu- 
tions and the worry is not so 
much that the commission rates 
— currently nn a declining 
scale from 1$ per cent, nn in- 
vestments of over £5.000 — will 
be raised but that the whole 
structure will he changed and 
that the commission-free hand 
on very large dealings will he 
lifted. Many investment mana- 
gers fear that any significant 
change in the present rates 
could have a disastrous effect 
on The overall level of stock 
market activity. 





tain its successful record. 


Since the Save&Prosper Property Fond 
tvas launched in March 1971 it has been one of 
the best performers, and has become one of 
Britain’s largest property funds, presently valued 

at £24.6 million. ' . . . 

From the start our policy was to invest m 
the smaller type of prime property in carefully 
selected locations. 

Our reasons for adopting this policy were 
twofold. First, we decided that prime 
property represents the best form oflong-term 


property investment. And secondly, we 
decided that in times of uncertainty, smaller 
properties would be better able than larger 
properties to retain their value as they were 
more marketable. 

This policy has proved successful, for 
during the steady market conditions of 1971 to 
1973 the value of the properties in. our fund did in 
fact increase steadily, resulting in an increase of 
30.9% in the offer price of units by January 1974. In 
1974, when property values fell, the value of our 


properties and theprice of units fell 
significantly less than the property market in 
general. Since the beginning of the year the 
price of units has once again been rising. 

For the future we believe that by following 
this policy of maintaining a highly selective 
portfolio of prime properties, the Save & Prosper 
Property Fund will be well placed to meet most 
.market conditions. In particular, the fund 
'is especially well suited to current market 
conditions, as explained below. 


/. The Fund currently consists of 66 
Properties throughout Britain and in 
Continental Europe and is almost fully 
revested in properly in the proportions 
hownbelDW. 


MmU, 

S31» 


North) 

Scotland 

k IKi J 


&E l3 ta,d 


The Fund’s main office holdings axe in 
some of the larger provincial towns and 
cities such as Bristol, Coventry, Guilcliora. 
and Sheffield - all areas experiencing 
Significant demand and where the 
managers believe the prospects for rent 
increases are good. 

We did not purchase office properties 

in the City or the West End of London in 
the belief that rents, at the rates tiien 
Jtiing, were very vulnerable. This p obey 
lias been fully justified as lackofdernandm 
the last two years has led to substantially 
lower rents and capital values. 

Future Prospects 

With the ending of the freeze on 
commercial rents earlier thisyear, muchof 
^uncertainty in the property mrikethM 
been removed. Confidence in the l°ug-term 
Merits of prime property as an mvestmeat 
has been largely restored \vith a res ^_ & 
increase in investment in the property 
Market. This has already led to an 
^ some property prices, 

certain secondary types of 

Poor locations where the prospects remain 

uncertain.' 


A substantial proportion of our Fund 
is at present invested in properties which 
were let some years ago at feed rents but 
with provision for rent reviews. Most of 
these properties have rent reviews coming 
up in the near future, and it is this type of 
properly in particular which stands to 
benefit from the ending of rent controls. In 
all, 94% of our portfolio has rent revie ws at 
five or seven year intervals, and this will be 
of considerable benefit to the Fund. _ 

We believe that the Fund, with its ^ 
broad geographical spread of smaller prime 
properties, is well structured for the c ur re nt 
improved conditions and that it is in a 
position to take frill advantage of new 
opportunities as they arise. 

Specialist Property Advisers 

The Fund’s managers are advised by 
Healey & Baker who specialise in shop, 
office and industrial properly throughout 
the UJC and Europe. 

fodepefldemT&luejB 

The properties are independently . 
valued at regular intervals by Gluttons, 
Chartered Surveyors. 

Performance 

The offer price ofimits in the fund 
■rose steadily fircm lOOp in March 1971 to 
l30.9p in January 1974. However, following 
the decline in property values in 1974, the 
price of units fell to 102p in January 1975 
but has since risen during this year to its 
cnrrent prioe ofl21p. While property 
should represent a relatively stable and _ 
wOTthwhfleinvestmentin the long-term, it 
3$ important to remember that the price of 
ynits will fluctuate, reflecting.dhanges in . - 
the valuationof the assets. 


4%-8%ika. 

WITHDRAW^ FAC1IJTY 

. When you invest £1,000 or more in a 
Bond, you may withdraw between 4% and 
8% of youroriginal investment each year. 

Basic rate income tax payers will 
have no liability to this rate of tax on 
withdrawals of any amount. 

Higher rate and additional rate tax 
payers may withdraw up to 5% of the 
original investment each year for the first 
twenty years without givi ng rise to any 
liability to these rates of tax during that 
--period. 

In using this facility you should hear 
. in mind that any rate of withdrawal that. 

. exceeds the growth rate of your investment 
will result in a decline in capital values. 

For this reason you can vary your . 
withdrawal rate or discontinue using it, 
subject to two months’ notice. 

Payments are made half-yearly on the 
last day of the month you select, the first 
payment being not less than two months 
after the purchase of your Bond. 

Special Discount Offer 

The normal minimum investment is , 
£250; however, until 14th December 1975 if 
you invest a minimum of £1,000 in the 
Property Fond through a Save & Prosper 
"Investment Bond you will receive a special 
discount of 1% on the Fund’s offer price. 
After that date the normal offer price ruling 
•will apply. 

Please complete and return the 
proposal form, together with your cheque. . 

Before purchasing your Bond you may 
wish to consult your usual professional 
adviser -insurance broker, accountant, 
stockbroker, solicitor or bank manager. 

Professional advisers r eqxiiring further 
information should contact Save & Prosper 
Serviced Ltd. on 01*831 760L , 


Everything: else you sboukl know 

Unit Prfetac. Tha Property Fund is divided into Quits which are 
normally revalued monthly, though more frequent valuations cm bo 
outdo iCttrosMary. The offer price it the price at which units ara 
allocated to your Bond and the bid price n that which determines ilm 
cash-in value of your Rond- The number of units allocated to your 
Bond wjil depend on the offer price rulinc on the day your 
application id received. 

•S»*e£ Prosper Investment Rond 

A Save ft Prosper IniMmnt 

Bond is n cinsJe premium life in- Pcrcenlageafthc 

auranra policy iseueri by Stave is bid m.'ur of v our 

Prosper Insurance Limited, a AlX at Bond payable 
member of the Save & Prosper dtolh on draih 
Croup, one of Britain "a leading Up to TO —in". 

Jot on ment service* orj-anisatinns. .11 — n ^ 

which i-iirmuly man net-* around 4»l 

JpATO millinn lor TM.ftfXi people. 45 J W". 

Automatic Life Insurance. 50 J2li ■» 

Should you die while your Fk md ia 55 J In", 

in fnrre. your dependants would fiQ 1'* 

W«ive hetween MU ,- „ and 2MI \, of £5 HM". 

the bid value of the units then. TO 

credited to your Bond. The actual over 75 100". 

percentage drprnda on your a Beat * — -■■■ 

death, and this percent ace is shown for sample a gea 

in the table above. A full table of rales in 

available on nsiupirt. 

Jfyouareinpoor health when you purchase your Bond, we mac have 
to quote you « pedal terms, though I he amount invested is not affected. 


Charec'a.TJwre nn initial rpanapemant cTiaw of ifi plus a 
rounriinn-'ip jdjnsrmoit tnm ciceedinc rhe Inner or Ip nr l*;i whies 
is indihlpri in ihcnirerpni-enf umls. There isaJ&oan annual choree 
oTi '..ririhe value of the Fund to cover life insurance and 
aiimimstraiive rosts. 

The .-n-t' ci property manaRepieot , ruination and other espcw.ee oT 
the Fuud, jni'Jitdine buy ins and cell in£ proper! its, are borne by I ho 
>'und. m 

CnrrentTax PosH!ou.Yonhavenopertonal liability to capital psinf 
in\ ns i his i- nlrwi-iv .-illowcil for in ilw price n| unit . in the Pipper ty 
fund. AI.io ynil will base no pc iron 'll li.il.ihiy in haMC rate income 
In* in canned ion wil h your Honil. both while it is in force and n tint 
it i« m -hed in. 

There nui h« .r I<nhilil v In hinher mle and "or additional rote tat if 
you arc. or become liable in the-v rates of sat riuriiiu n year in which 
you cii-.li in Ibe bond either wholly or partially, or nn i uirilinlli. 1£ 
Jim ■surrender part of your Bond ihrnuch i fie \\ il liiir.nv:il fjcili:,- 
riurim: lhi-lir«-i iwenivymr-, the in\ ch.irur ai I haL I ime w ill bo only 
on ihv cxi-i-.-- wi’ iviiliilr.iw.il* out lln-.v •. Irtyl. 

Switch inR facility. At an-, .im" vou ra.iv- -m nr h your investment from 
the rrnprn v I- nmJ i u imc olJi i« her Sm e £ l»n ■ -per i ; roup finuK at a 
sntv-l.ioiuil «Ji~*i'iiiit nn normal ■■•■■is.nnil wiit-miu iiirumnii any 
jH-rcon.il rnpil.it L-.im- t.i\ liiihiln v. full itaiiil- id i.|ij„ salllGlilc 
fariluv mv pivi-ii in the booU-.t that is v-ent to you wwh n out 
• r-H-iH.iner l-tii-r. 

Coshiot* in yonr Bond.Tnu niiivrpeh InyourTlond atnny Kmnand 
rcp-ivt- it- Ipll c.i h-in value. Thii ishuscj on tin* bid nnre r ulin g cat 
1 he duv ynlir ifl-lril" ti-iii*. to -ell pry reo-ivcd. 

Hnwi-u-r. we reserve Che rinht to Ht-iny repayment or swit cliine for ft 
period not ovrcedine -is month-- in order to avoid hnvine lu soli 
prop- Ti in ili-iidvuiil jibcouhIv. T hi» rreht. winch lins never bcea 
excn-iwd. w ould only he used in cxct-pL tonal circumstances. 


PROPOSAL FOR AM INVESTMENT BOND LINKED TO 

l SAVE & PROSPER PROPERTY FUND 

I SAVE & PROSPER INSURANCE LIMITED 4 GREAT ST. HELENS LONDON EC3P 3EP TELEPHONE: 01-554 8Sfl9 

■ T ur,u. u „ l C— »S«.. If. HI, ; I 


Reg in ered in England No :32222B. Registered office Sf above. 

1. I wish lo Invest C (mimmum £250. Ot £1,000 

lo qualify (or the discount*) in a Save & Prosoer Investment Bond 

Tinted to the Save & Prosper Properly Fund. I enclose mv cheque I — 1 [ 1 ,™ 1“ “1 | — I r — r I 

for ihis amount made payable to Sava & Prosper insurance Limited. 1 J 1 I os ! I 7,6 I t J I ! 

"1 umiersund that if this pioposaliiraenved at [he address above not I should like the first Withdrawal Facility payment to be made nn the I 

later than 1 4th Decaidwr 1 975, units will beaUocotetf to mybond at a b, st dayof (month) 1 27^7^”) ! 

discount of IS on ihe quoted offer puce atlheamo Hus application is - tbciqatier. (Not ewlicf than two months .after the data ot this I 

?9(9tvn« application] ■ 

This o Her Is not available to ntsidbnts oT the Republic of I reland. ■ I 

BLOCK CAPITALS PLEASE. Declaration I declare to the best or my knowledge and befirr that I I 

2 . Named Proposer in full Mr/Mrs/Mfst am in good health and that Ihs answprs to the fort-poing questions I 

p- ■ , . vihcihei in my handwriting or not are true and complete. ] agree that ■ 

rnn nameit) _ . - - this proposal. loot rher -a hh ary siaiomont signed in tho (ucsenca of I 

Surname ‘ the Company's medrcnl eicaminot. shall he the basic of the contract * 

■ ' i ' — - — with Save A Prosper Insurance Limiipd. 1 consent loiha Company I 

3. Address socking medical iniormaiion from any doctor who at any titro has I 

- - - ■ - ■ - —■■ ■ ■ - auended me. nr seeking information from any Kfc assurance office to I 

which I have at any time made a proposal foe life assurance, and J I 
, .... — authorise the giving of such inf ormwion. ! 


7. Withdrawal Facility. If this is requited, please indicate the percent- 
age of your original investment which you wish lo withdraw each 
year. (Minimum investment El ,000). 


fotoived. 

This offer is not available to raaderns oF the Republic of Ireland. 
BLOCK CAPITALS PLEASE. 

2. Named Proposer in full Mr/Mre/M is* 

First n»me(i) 


2. Address 


4. omeofhinh . 

5. During the lest three years have you suffered from any serious 
illness or undergone surgery ? If yes. pieaseghre details and dateh 


6L Naim and addttnof your usual doctor. 


Signature 



148/FT/I 
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Non residents 9 securities 


BY OUR LEGAL STAFF 

I am non-resident In the U.K. 
for tax purposes hut I have not 
applied to become non-resident 
for exchange control purposes- 
1 understand that foreign 
currency securities acquired 
ex-premium would he 
regarded as premium-worthy 
on my return to the U.K, 
subject to the certificates of 
title being deposited with an 
authorised depositary for two 
years from the date of returning 
to the UK. 

Could you please confirm that 
this situation applies whether 
or not I am non-resident for 
exchange control purposes, 
and. at the end of 2 years, 
the securities couM be 
disposed of with the right 
either to return the fall 
proceeds, including the 
premiums or reinvest In 
securities which attract the 
premium? 

In the circumstances you 
describe, you would be able 
m sell any foreign curency 
securities acquired out of your 
earnings abroad after two years 
from your return to the U.K 
The proceeds would attract the 
investment currency premium 
suhject to the 25 per cent- 
surronder rule, and would be 
available for re-investment in 


foreign currency securities. 

If you retain U.K resident 
status for exchange control pur- 
poses, you would be required to 
deposit any such securities with 
an authorised depositary on 
your return to the UJL These 
would be subject to restriction, 
requiring official permission for 
their sale and not attracting the 
investment currency .premium. 
The restriction would, however, 
apply only for two years after 
your return if you had been 
working abroad for three years 
or more. 

The same two-year restriction 
would apply if you came hack to 
the U.K. as an immigrant 
having previously taken 
emigration treatment. 

Shares in 
joint names 

My wife and 1 have been 
buying shares in oar own 
names for some time, but' bare 
been considering buying them 
in joint names. Do yon think 
this advisable? 

It is not possible to advise you 
without a full conspectus of 
your financial position. There is 
little point in joint as opposed 
to several ownership of the 


shares if the survivor is to take 
the shares, as Capital Transfer 
Tax would not be payable on 
the death of the first of two 
spouses. If you transfer the 
shares into joint names stamp 
duty would be incurred and it 
seems preferable to avoid that 
result. 

Responsibility for 
a pipe 

I recently bought a country 
property including an 
adjoining meadow. Although 
there is no mention of it in 
the title deeds, I have now 
discovered that the surface 
water from adjoining houses 
js drained through the meadow 
into a nearby stream by means 

of an underground pipe. 

Will you please advise (a) 
whether the absence of 
- documentation ” renders the 
right to drain invalid; (b) if 
not, who is responsible for 
repairing the pipe In the 
event of damage, and (e) if 
such pipe damage also damages 
my property by flooding, would 
I have any claim for 
compensation and, if so, 
against whom? 

If the pipe tor a previous pipe 


expenses 


I refer lo your reply regarding 
the allowance or otherwise of 
travelling expenses under the 
heading A modernised house 
(Sept. 13). I let a house divided 
into two furnished fiats for 
hoiiday purposes, the house 
being about 70 miles from 
where I live. I have twice bad 
relief refused. The chief 
reasons apparently are that the 
revenue takes the *. few that 
property management can only 
he ii!i'lerir,k''n by somebody on 
the spot. and lh«* other that the 
expand ifur- ru««t he considered 
a living rather Than " htrlness 
exrenres for which *.he ■ r'se 
of New ;on v. :;oip*ri'an is 
cjiroled. Do you ilr’.rk i;s worth 
my while to make a farther 
appeal? 

Th^rr i- little lhat we can use- 
fully a«id ti' the reply published 
in the Business Problems 
o'Uimn on August 6 under the 
h v..ilnc "Traveling expenses." 


much of which was quoted in 
the reply published in the 
Finance and the Family column 
on September 13 under the 
beading ** A modernised house.” 
As we said, it is a question of 
fart in each particular case 
whether the cost of travel to 
and from the taxpayer’s invest- 
ment property’ is an expense of 
management. There is no 
universal rule that travelling 
expenses are allowable, but 
neither is there a universal rule 
that they are not allowable — 
your local tax inspector is Teally 
stretching the dicta in Newson 
v. Robertson too far: the limited 
application of that decision was 
indicated by Lord Denning him- 
self in Horton v. Young 
(47TC70). A finding of fact by 
the General or Special Com- 
missioners is unlikely to be 
disturbed by the Courts (even 
though the Court might have 
made a different decision on the 
evidence before the Commis- 


sioners), so it is important that 
the evidence in each case be 
presented to the Commissioners 
in the best way; bearing in mind 
the skill and experience (and 
inside information) of the tax- 
payer’s opponent If the sums 
at stake are significant, you 
would do well to seek pro- 
fessional advice. including 
advice on the question of a 
possible election under para- 
graph 4 of Schedule A, as set 
nut in section 67 of the Income 
and Corporation Taxes Act 
1970 

If you wish to conduct your own 
appeal, we suggest (a) that you 
elect for the appeal to be heard 
by the Specrai Commissioners, 
rather than by the local General 
Commissioners, and (b) that you 
look into the question of an 
election under section 67 of the 
Taxes Act — such an election in 
respect of 1973-74 must be 
made by April 5. 1976. 


in the same position) has been 
in the land for 20 years or more 

it is Likely that a prescriptive 

easement of drainage will have 
been acquired by the owners 
of the adjoining houses. If so. 
those owners would normally 
have to maintain the pipe if 
they wish to use the easement, 
but would have no absolute 
obligation to maintain it — they 
could abandon their use of the 
pipe. If the pipe is not your 
property (that is, was laid by 
one or more .of the dominant 
owners) the liability for damage 
caused by its disrepair would 
fall on the dominant owners. 

Avoidance of 
stamp duties 

On October 4 under Avoidance 
of stamp duties you suggested 
that an oral declaration of 
trust would avoid such duty. 
How would such a declaration 
be recorded for CTT purposes 
and in the share register 
of the company concerned? 

The declaration of trust would 
not be recorded in the com- 
pany’s books— see Section 117 
and Article 7 of Table A of the 
Companies Act 1948. For other 
purposes a statutory declara- 
tion — preferably by a profes- 
sionally qualified witness to the 
oral declaration — is usually 
employed. 

House for 
holiday lets 

I understand that under the 
1974 Rent Act if I let a house 
merely as a winter letting, say, 
November to April and state 
this in any agreement I give. 

I can get possession for holiday 
letting the following summer. 
But do I have to go to the 
Court to get it back? Is the 
fact that I have let since July 
as a holiday home, sufficient to 
establish it In that status, and 
thus only available for 
out-of-faoliday season? Ought 
I go to a solicitor to draw up 
a suitable agreement? 

As you have already used the 
house for holiday lettings you 
should have no difficulty in 
letting it within the holiday 
lettings exemption from the 
Rent Acts in summer, and effect- 
ing the permitted winter lettings 
without security of tenure. You 
certainly should consult a 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquires will be 
answered by past as soon as 
possible. 


solicitor as to the drafting ’of' 
the necessary tenancy agree- 
ments. You will not necessarily 
have to go to Court for 
possession at the end of each 
jetting, but obviously that is 
the only way of getting out a; 
tenant who is reluctant to go. 

Compensation for 
home loss 

I had a lease on a house which 
had some 21 years to run 
when I was ejected under a 
clearance order. Am I liable 
to the freeholder 
for any dilapidations; under 
my repairing lease? I under- 
stand from my agents that 
they consider the property 
worth more than offered by 
the council. Do f just have 
to accept the council's offer? 

I understand that part of 
the compensation in these 
cases can be for home loss. 
How is this shared with 
the freeholder? 

You would certainly not be 
liable for dilapidations, as Sec- 
tion IS of the Law of Property 
Act, 1927 prevents the recovery 
of damages foT breach of repair- 
ing covenants in such a case. 
If you have not been able to 
conclude an agreement as to 
your compensation you should 
make an open offer to accept 
whatever figure you are advised 
is appropriate and. in default of 
acceptance within a reasonable 
time, refer the assessment to 
the Lands Tribunal. The home 
loss payment under Sections 29 
and 30 of the Land Compensa- 
tion Act 1973 is in addition to 
your claim as the owner of a 
leasehold interest The home 
loss payment does not fall to be 
apportioned between you and 
the reversioner on the lease. 

Unco-operative 

executor 

V/hat please is the position 
when, in an estate, there are 
three executors and one 
refuses to co-operate with the 
others? 

If the co-operation of the third 
executor cannot be secured it 
will be necessary to make an 
application to the Court for the 
administration of the estate by 
the court or for the appoint- 
ment, of a judicial trustee, in 
place of the present executors. 


Bomb injury and damage 


BY JOHN PHILIP 

THE TERRORIST bomb has 
become, at least for the time 
being, aa unwelcome- extra 
hazard of our daily lives — 
though the risk of being killed 
or injured thereby is still far 
far less than the risk of incur- 
ring similar misfortune on the 
road, at work or in the home. 
I But such events are common- 
place and it is the unaccustomed 
that causes anxiety even though 
the risk may be small and in 
the last few weeks quite a 
number of insurance minded 
citizens must have had a look 
at their policies to check 
whether or not they are covered 
against bombing — while many 
more must have just wondered. 


Life policies 


It has long been the practice 
of the British companies selling 
life assurance not to put any 
restrictions on their policies 
excluding death due to war or 
related risks — so the average 
life policy holder need not 
worry on this score. 

But in the non-life field, in- 
surers' practice varies consid- 
erably. Some annually renew- 
able accident and disablement 
policies (which may provide 
death cover as well as weekly 
j disablement benefit), do bear 
war risks exclusions as do some 
permanent health policies, 
i while others do not Even so, 
at the present time, it does not 
seem to me that the ordinary 
citizen need be too much con- 
cerned with the war risks exclu- 
sion his policy is likely to have, 
if it has one at all. 

The normal war risks clause 
excludes "war, invasion, act of 
foreign enemy, hostilities, civil 
war, rebellion, revolution, mili- 
tary or usurped po we r’’ to- 
gether with “riot and civil 
commotion occurring elsewhere 
than in Great Britain the Isle 
of Man or the Channel Islands. 

The normal war risks clause 
does not exclude acts of 
terrorists, or urban guerillas, 
kidnapping or hijack — though if 
insurers were to sit down to-day 
to draft a war risks exclusion, 
there might well be a large 
number who would support the 
use of such terminology. * For 
the truth Js that the normal war 
risks clause is not apt to ex- 
clude death or injury due to 
acts of terrorism any more than 
it is to relieve insurers of their 
responsibility to pay for the 
policyhojder who Is killed or 
injured by a bank robber. 


Partly this is because many 
of the words in the clause have 
at some time been subjected to 
legal scrutiny or are susceptible 
of precise legal definition— an 
example of the latter is the 
word w not.” Bui perhaps more 

important from the . p0 ! l . vy " 
holder's point of view is that 
he benefits from a standard 
legal rule of contract interpre- 
tation: that where there is an 
exclusion clause, it is for the 
party relying upon it to retieve 
himself of liability to prove that 
it applies to the particular 
circumstances: iF there is any 

doubt then, as the lawyers say, 
it must be construed against 
him- 

Whatever may be the fine 
■arguments on the precise mean- 
ing of such a phrase as “ act of 
foreign enemy" and whether 
■that phrase can possibly be 
applicable to an organisation 
such as the IRA. which draws 
some of its members from 
among citizens of the U.K (so 
how can it be foreign the 
fact remains that ever since the 
start of the troubles in 
Nonhem Ireland, aua particu- 
larly throughout the period of 
terrorist activity in this country, 
no insurer has thought or 
sought to apply his war risk 
exclusions to bomb deaths or 
injuries sustained in Britain. _ 

And unless the situation 
changes dramatically for the 
worse I cannot think that any 
British insurer would contem- 
plate doing so. 

Property 

Very much the same con- 
siderations apply when one 
turns to insurances on property 
—on offices, shops and restau- 
rants, on cars, and on the home. 
Such insurances almost without 
exception are subject to war 
risks exclusions — but • these 
exclusions must be interpreted 
in the same way as in accident 
and disablement policies. So. 
for example, the “comprehen- 
sively " insured car that is 
destroyed or damaged by a 
bomb in London is the valid 
subject of claim in exactly the 
same way as if it had been 
involved in a normal traffic 
accident. 

Staying with motor insurance 
for the moment, the holder of 
a policy covering third party 
fire and theft risks may or may 
not be covered against bombing 
—not because of the operation 
nL any. exclusions clause, but 
because under such a restricted 


policy insurers cover 
limited, specified, perils. ' 
if a bomb sets his car os 
insurers will pay, but not 
bomb blows it to pieces wit 
setting it alight. 

While most household po] 
are not 11 all risks " insurs 
and cover only a spec 
number of perils, such poi 
will normally be wide en> 
to .cover bomb damage i 
insurers- provide cover ag, 
malicious damage. At one 
cover was provided onli 
respect of damage due 
malicious persons acting 
behalf of any political orga 
tion (which in some dr 
stances might be difficul 
prove) but nowadays it is \ 
for British household pol 
to insure damage due to 
civil commotion and malii 
damage without any 
limitation. 

The commercial policyhi 
may be in a different insur 
street, so to speak, for e 1 
thing will depend on the 
cise extent of the cover he 
bought. Suppose he has oi 
basic fire policy on his sb 
then unless the bomb cam 
fire he has no cover. But, • 
of you may . say, can tbi 
right — for the standard 
mercial fire policy include 
plosion cover? It does, 
explosion in the context 
standard fire policy means 
exolosion of boilers. 

So to have cover against t 
damage explosion the com 
cial policyholder must bu 
addition what insurers 
extra or special perils in sun 
which should include mali< 
damage, riot and civil enr 
tion cover. At a cost of an 
34p per cent charged on 
sum insured this is inexpei 
cover: certain^’ It is a 
economy to be without it 

Free of excess 

Incidentally many fire 
surers require the pt 
holder to pay the first £1 
any malicious damage cl 
But this “ excess ” was : 
long ago. when £10 was a r 
more substantial sum tha 
is to-day. and its signifies 
having regard to present 
repair costs is minimal fron 
insurers* point of view, \ 
its presence remains a so 
of irritation to those p< 
holders who have to claim, 
these reasons some non-t 
insurers provide cover fre — .. 
excess. 


CAREERS AND EDUCATION 


Numerous managers, but 
little management 


CHESS SOLUTIONS I 

Solution to Position No. 89— X B-R7. P-B5: 2 N-N6. K-R6; 3' 
Petrosian (and Spassky) saw only Q-Q3 mate (the" Indian ’’ theme 
1 NxP. QxQ; 2 NxB ch winning where the black kin^ gets 
for White, and missed 1 . RxP ambushed). If I...K-K5; 2 Q-N3, 
ch: 2 K-Rl (2 KxR, QxQ and the and mate by 3 Q-K3 or 3 Q-B4. 

knight is pinned), RxP ch; 3 

K-Nx (3 KxR B-Q3 ch), R-R8 ch: Tm Fr^csci*!. Twn ruMhhcd dally 
i V n .n ' ^ Sundays and HoHdjjrs. UJS. sub*.Tiruo™ 

4 KxR, QxQ. i air furtghn JJSI.8S (air null, w 

Solution to Problem No. 89- 


1C AR? 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


BY CHANCE the other day I 
found rrram one of ihose bits of 
uritinc which, although read 
Inn : nen and since for- 
•■Ji on. umilir.nn a person's atti- 
tin?.*- lor ever after. 

T'c< j*.iri!«-iihr bit was by 
Li'» n :>«•<• o' Ar:il>i:i It is from 
i.'U'-r written in the early 
\i ! ;e;i he was a private 
i tie Ki»> :■! Tank Corps. He 
ivpirtp that while sift in” in the 
■ •jo* • of UVIJs Cathedral ho 
w.tie:i>:»[ an unknown child at 
pl.i>. dwarfed hy liie magnifi- 
u‘i.:n*si:isis of i!ic ealhe- 
I'r.’iv west front. Lawrence had 
no affinity with children, and he 
more than most in the 
:non:mic:iis of culture. Bui 
watch mg the scene before him. 
be wro - «\ he realised that he 
would destroy that unique build- 
•ns sn as to save that single 
rh:*d. 

All I — as one who would 
rather look at medieval ealhe- 
ri-.:!«j than at almost anything 
else — can say to this is: Me 
:o?! 

Lawrence’s sentiment seems 
so sensible a basis from which 
to view the world lhat over the 
*.i years since I first read it. I 
had come lo think I had dix- 
o.vrrcd it for myself. And 
never* has « seemed more 

sensible than w-day, when more 
a. id r.iurc clement* of people's 
iives are being withdrawn from 
\hr individual's decision and 
Hikcn under the management 
nf !cra*.» bureaucracies. And in 
no sector i.= the sentiment more 
apt than in education. 


Damaged 


Which returns me to where 
I was in the last Careers and 

Education column a fortnight 
3 £ 0 — at the public inquiry 
ordered by the Inner London 
Education Authority into the 
nearly two-year-old dispute at 
the William Tvndale junior 
school in Islington. 

1 can think of no other 
educational event which has 
nwcnly raised so many issues of 
such national importance. One 
in these issues is whether the 
bureaucratic edifice of the 
education system has grown so 
lnr?e and lofty that it allows 
children, not singly but in 
"'roups- t° be damaged un- 
noticed. 

The " average school group 
ir, this country now consists of 
20* children, one teacher, and 


one educational administrator 
or auxiliary. So it is ostensibly 
unlikely that the children's 
interests could go neglected. 
But while the inquiry may yet 
refute it, the evidence to date 
suggests that neglect of the 
consumer not only can happen, 
hut that it has been happening 
at the Tyndale junior school 
during the past IS months. 

Overtly the dispute is between 
seven of the eight full-time 
teachers and the no tion ally 19- 
strong managing body of the 
school. 12 of whose members 
are appointed by thn Labour- 
controlled Inner London Educa- 
tion and Islington Borough 
Authorities. 

The teachers allege that local 
Labour Tarty interests have 
waged a concerted campaign to 
discredit the school. 

The managing body alleges 
that the junior school has been 
run incompetently, with debili- 
tating effects on its pupils’ 
behaviour and attainments in 
the Three Rs. While the school 
managers' complaint relates to 
the staff, however, their counsel 
has declared that the charge of 
incompetence is directed pri- 
marily at the education 
authority. 

Although the trouble has 
been evidently rumbling since 
May. 1974. it was not until 
July. 1975. that the Inner 
London Education Authority- 
resolved that, assuming there 
would be no abjections front 
the National Union of Teachers, 
the troubled school should be 
fully inspected and the present 
inquiry — which is now expected 
to continue at least until 
February— should be conducted. 

Here let me srate that the 
inquiry has already convinced 
me of the goodness of the 
teachers’ intentions. As the 
education authority '> team of 
inspectors reported; “The 
teachers undoubtedly care for 
their children and are aware of 
the background to their prob- 
lems." Many teachers consign 
problem children swiftly to the 
sort of classes which have 
earned the name of "dustbins.” 
Tile seven Tyndale staff have 
done the opposite. The head's 
efforts lo help the poor sirus- 
.qlers have extended, in at least 
one instance, to trying to get the 
child's family rehoused. ' 

But, according to the full in- 
spection, which was admittedly 
made while conditions at the 


school were abnormal, the 
general standards of discipline 
and of attainment in basic skills 
have meanwhile deteriorated 
grievously. On the evidence so 
far. TYndale junior school has 
been run mainly as a thera- 
peutic hospital for tbe socially 
handicapped. 

Is it right that something 
called a school should be run in 
this way? And who should have 
rhe power and the duty to de- 
cide whether it is right or not? 


Crucial 


These are crucial questions. 
But unfortunately ' the educa- 
tion system has apparently laid 
down no effective answers to 
them. Dr. Michael Birchenough. 
the ILEA’s chief inspector, said 
this week that there are not 
even any prescribed objectives 
which teachers are expected to 
achieve. 

In the absence of such clear 
rules, what seems to have 
happened is this. Decisions by 
the authority were made by 
agreement among some group- 
ing of senior officials and politi- 
cal figures in London's County 
Hall. Among this grouping, the 
official primarily concerned with 
the Tyndale school was Dr. 
Birchenough. whose responsi- 
bilities cover roughly 1,250 
educational institutions. The 
chief inspector’s link with the 
school was Mr. Don Rice, the 
district Inspector whose re- 
sponsibilities cover Tyndale and 
61 others. Mr. Rice's L.k with 
the junior school's teachers was 
the headmaster. Within this 
notional system of supervision 
the head and staff were effec- 
tively left to choose their own 
practices, with the body of 
appointed managers taking What 
was really no more than a 
limited advisory role. 

Bu; the blueprint of a system 
is a different thing from the 
people, with their peculiar per- 
sonalities and interests, who are 
i;s working parts. 

Although the district inspec- 
tor was Dr. Birchenough's link 
with the school, he indicated 
this week that he would not 
expect Mr. Rice to consider 
what course of action was 
needed and recommend It The 
procedure was apparently that 
the district inspector reported 
his view of the situation to Dr. 
Birchenough who, with his 


fellow decision-makers, con- 
sidered what, if anything, to do. 

And although Mr. Rice was 
the decision-makers' link with 
the school, he has declared that 
it was not his job even to give 
advice to the head-teacher, 
unless the head asked for it 

So the crucial figure of the 
district inspector had no power 
to initiate action at all. Be was 
employed merely as a two-way 
conciliator. 

And the evidence suggests 
that tbe headmaster, who was 
the ILKA decision-makers' final 
link with the active teacbers. 
also took only a conciliating 
role. 

At present. This looks like a 
case of numerous managers, but 
precious little management. 

The decision-makers of the 
Inner London Education 
Authority are inevitably much 
occupied with lofty matters of 
policy and much concerned to 
reach compromises with the top 
people of other structures, such 
as tbe National Union of 
Teachers. It may be that the 
ILEA chiefs prefer not to 
empower lower-ranked officials 
to act in ways which might 
make these compromises harder 
to achieve. So it is perhaps 
understandable that it took 
•months to attract the top 
people's 'Cull attention to the 
little school far below, and lhat 
it will take many months mare 
to restore the school to normal 
life. 

But it is not forgiveable. 
Education is what happens to 
individual children on the 
ground. 

-After spending three days «t 
Tyndale junior while the seven 
teachers were on strike eight 
weeks ago, one of the ILEA’s 
own inspectors declared: “It is 
dismaying that this situation has 
arisen and has got to this state. 
. . - The children seem sb far 
behind in attainment but their 
capacity seems to be good and 
in some cases very good- W* 
cannot neglect them further.’' 

At a time when increasing 
amounts of all our iives are 
being taken over by the ILEA 
and its tike, all I can say to 
this inspector’s sentiment is: 
Me too! Even though, in this 
instance, there is a risk that 
the choice between demolishing 
the edifice and saving the child 
may prove to be more real then 
metaphorical. 


Company help for School Fees 

Directors who wish to help their employees with the' educate 
of their children at independent schools, will find our qji 
book “Assisted Educational Schemes” enlightening. 

Write -or phone for a copn to-day. __ _ ' 

SCHOOL FEES INSURANCE AGENCY UMHEK 

10 Queen Street, Maidenhead SL6 1JA Phone (0628) 341 
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tax-free pounds as 
gifts and to protect legacies 

How can you guard against Capital Transfer Tax reducing the value 
of gifts and legacies ? 

By using tax-free pounds provided by the LONDON LIFE 
Capital Safeguard Scheme as gifts or to pay the tax on legacies. 

Two simple facts are involved. One, that certain gifts - for example, 
up to £1,000 in any one tax year - are exempt from Capital Transfer' 
Tax and can be used as premiums for a Whole of Life Policy. The other, 
that the benefits payable under such a Policy, suitably written, are 
themselves tax-free however large they may be. 

Basically, this is the objective of the Capita! Safeguard Scheme, which 
has been devised to provide maximum benefits at an unusually 
low premium rate. 

There are many other advantages you can enjoy with 
LONDON LIFE'S tax-free pound. To find out about them just fill in 
and post the coupon. 

Hi# luvsdkNi Life issociaffion Ltd. 
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Established in j 806 
81 King William Street London 
EC4N 7BD Tel : 01 -626 051 1 
Reg. No. 41503 England 


I To The London Life Association Ltd. p - - . j 

i FREEPOST, London, EC4B 4LL (no stamp nquinif) ■ 

I Please send me details of your Capital Safeguard Scheme. I 
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An executive problem 


BY JAMES ENSOR 


fE COMPANY director look- headed pricing policy at British easy Perhaps the choice must 
» for what for want of a better Leyland. Equally, Mercedes is be made S tems of styling— 
,rd one must call an "execu- «o longer out of court on price the classical, restrained shape 
e" car to-day has a better 7™ eed by dance the 230/4 of the Peugeot against the very 
nge of choice than ever be- if,-** 1 ? ^cheapest model m the definite and unmistakeable lines 


•e. Companies such as Peugeot 


comparison. 


of the Jaguar. Perhaps the only 


TT - * , . UI Ult uqrudi. fClUdM? L 

d Volvo, which have had a iv^y b«£ee£ 6 surh^ceS dri '’H lg difference which is sub ‘ 
ong reputation in the two 2? 

re class, have recently superior m some particular JJ® , J 5 * fWJ bS i father 
uched 2.7 litre luxury models aspect to the otters The Stag, hearie “ttSi JaSar ? s. 

hers such as BMW and Jaguar Jaguar: 


ve wi e ed their ranges by engine note, open-air sense. For in a class of its own, I believe, 
ding new models, with dif- those who appreciate open tour- when it comes to durability and 
ent engine options. And Mer- ing and are not put off by low deterioration. The Germans 

ies, whose prices were at one cramped rear accommodation have worked steadily to 

ie too high in the British a hd- luggage space, there can be eliminate all the flaws 'which 
rket to be considered in the onJy 0De choice - could ma *e the car rust, buckle 

ne league as Jaguar, has held Likewise, the BMW, in my or b en d and to-day it is a very 

price levels down and allowed # S nio “’. rises above soLd ’ SXihsl3nUal machine. 

■ others to catch ud others in driving appeal. It is Because of its weight and the 

p ' more compact, more responsive, smaller capacity of its engin 

t is always difficult to define and better designed to be at a giv^n UK price — it lacks 
at exactly is an “executive” driven hard than any of its the performance of its rivals, 

, so 1 have arbitrarily taken more sedate rivals So for the a fact accentuated by the rather 

rice level between £4,500 and 
XH>, which gives a choice of 
ht different models of six 
b. I have taken the prices of 
automatic model in every 
e, since most buyers in this 
?e range prefer them to 


5 and the Ford Granada, 
ch are cheaper, and some 


ensive. 

fevertheless, price is the only 


EXECUTIVE CARS 


Price* 

0-60 mph secs 

Fuel mpg 

Triumph Stag 

- £4,744 

If 

18-20 

Peugeot 604 

£4.916 

12 

19-21 

Mercedes 230/4 

£4,998 

'14 

23-25 

jaguar Xj 3.4 

£5.198 

11 

17-19 

BMW 525 

£5,299 

11 

22-24 

Vohro 284 GL 

£5.596 

13 • 

19-21 

Jaguar X] 42 

£5,615 

10 

15-17 

Mercedes 250 

£5727 

13 . 

18420 


d factor in comparing cars * With automatic transmission, 
ch range in engine size from 

to 4.2 litres and in length enthusiastic driver, it is the unsporting automatic . gear- 
n 15 ft. to almost 17 fL And *«* choice, though he is hardly change. But it is a reliable, well 

likely to want the automatic serviced car. 
version, when BMW provides Volvo, of course, has also won 


; t people buying cars. 


tber they or their com- such ^ excellent manua i gear - a name for rugged durability 


y pays for them, choose in 
rtly this way. 

he six marques, two British, 


box. 


and safety. The 264, with its 
engine shared with Peugeot, has 
... inu „ JJlJ01J It used to be easy enough to added a touch of performance 

Gerajaru onT’ French ^and out the Jaguar buyer also. an( j refinement .to this mix 
Swedish, encompass all the 7116 man wb ? se ? irched for nsl (which the 164 lacked) and 
Jy renowned engineering refinement— in ride, in relaxed, become a much more real com- 
as in the European motor Predictable handling and in petitor. The GL version with its 
istry. To choose between smoothness — would have to opt air conditioning, sun roof and 
n has always been hard, and f ? r the Jaguar. But now, I con- other standard features is not 
doubly so to-day when cur-- s ^ er . that the Peugeot offers a obviously over-priced for what 
.y movements and relative very real rival to it and the it has to offer, 
ition rates have pitched Peugeot's qualities are exactly ^ Best Bu „ ^ 

n all into fairly close price those that have in the past made one; because ^ey ^ iar 
petition. the Jaguar stand alone. . - dividual qualities. But if I were 

ie Jaguar XJ. for instance, is Choosing between the . 3.4 spending my own money, I per- 
onger the incredible bargain litre Jaguar and the 2.7 litre sonally would cboose the Stag, 
nee was, owing to British Peugeot with their similar per- and jf I had to have a four- 
'tion and a much more hard- formance and comfort is not sealer it would be the BMW. 


Case for stroke-play 

BY BEN WRIGHT 

THE OTHER evening I asked in In addition, in this day and long as his opponents are play- 
the bar of a golf club in Surrey age it is becoming more and ing fractionally worse. While 
if anyone present could name more financially embarrassing one semi-finalist can win on the 
the current amateur champion to youngsters to try to remain last green and be round in 79 
of the U.S. and was met with a amateur, which is why amateur to bis opponent's 80, the 
sizeable wall of silence. But 2°^ sadly becoming a mere beaten man in the otter matcb 
several of the barflies quickly proving ground for aspiring pro- may lose a singularly thrilling 
answered .the name of Vinney fesslonais or worse, once again, encounter at the same stage, 
Giles when asked to name- the t he p rovince of the rich. Of round in 69 to his conquerors 
winner of the 1975 British course, notable members of the ® 

amateur title. All right, the champions n£ 

The fact is that Fred Ridley, and match-play will answer, that i 

who won the- American event d white tbe Iuck of draw. But i 

“-Giles's dub. In “»£&, £* n'mteUedS deddin * He best golfer in any 


sporting car. in the rumbling Mercedes, of course, is still Richmond. Virginia, was a com- ' , country surely the whole idea 

I nieto nnlmnum vihn annazrod “““ » luu £ a* OOtn ..s- - . 


piete unknown who appeared r^-ent ZkTZZ should be to eliminate the 

determined to remain so. If J SLS£ influence of luck as far as is 

PJ %ESS P - — - aeema * 

mg amateurs to America. Ridley 8133 away m Iare ® destroy all otters, such as they 

un^*in S ^pS hai Snrp f ' The hard that remains a are, in favour of match-play is 

Aariv in S! threat To hiture ™«jor amateur that no otter great champion- 

chSoptoShlp ta>m “ow on champi0 " shipE is 11121 ot sh,£ “ in tte worId “I*" 10 •*> 


the best young players cannot comers, but subject to quali- 


Controversy 

A considerable 


But in bending over bade- afford to take at least a week off fication, is decided by anything 
wards not to be detrimental to from work to compete, partial- but stroke-play. There is a 
the champion’s ability, there is j ar iy when half the -field is powerful argument for the 
always an outside chance that ejected in the first round, some retention of match-play as a 
this 23-year-old Floridan could of them before noon on Monday, form of relief from 72 holes 
go on to make a name for him- stroke-play events. But 

JU, *™ ateur golf— only More viable believe it is the majority 

tune wui tell. opinion that every nation’s 

A stroke-play event Uke the stroke-play championship 
English Golf Union s Brabazon should take preference over its 

controversy Trophy competition is a much match-play counterpart 

has risen recently in America I* able proposition, in that recenflv 

about the comparative merits of *»%$£ *S ?£ S w^off mo ?nd IS^tte 

match and stroke-play in dead- ^pfStors cS always get °n U -S. Amateur Championship 

G&AfSS? f^ScrecoS rt «£d£SUK at reverted to stroke-play. Of ihS 

at SflTfop^of week-«® d s before the event The champions who turned profes- 

toeS/S ttie lf of financial outlay is a fraction S1 °nal both Bob Murphy (1965) 

of that involved in playing in »nd Lanny Wadkins (1970) be- 

«« Amateur ChaS^onship. came “rookie of the year” in 

tn a ttpWiTvf particularly as the cost of travel their outstandingly successful 

by any form of transport grows first paid season. But Bob 

amateur strok<H>lay champion- ^ ^ proMb5ti ^ 51 Dicksoa U967)t Bruce 

In my opinion the home (1968) and Steve Melnyk 
unions ^lould take it in* turns (1969), all of whom beat Giles 
to stage, or alternatively pro- into second place, have been 
. . . . duce commercial sponsors to do £ar less successful as profes- 

While no boycott or clash or S q, ta chave the progressive sionals. 
dates is intended by the rebels. Scots, a national stroke-play 
I am sure our governing body, championship to rank alongside ReCOfd entW 
the Royal and Ancient Golf Club or preferably above the present * 

of St Andrews, will watch deve- Amateur Championship in im- Giles eventually won at 
lopments with much interest porta nee. This is particularly stroke-play in 1972, while in 
For there is no doubt in my important when teams are 1966 and 1971 the winner 
mind that the majority of not-* chosen for such prestigious was the magnificent Canadian 
able British amateurs would wel- international events as the amateur Gary Cowan from 
come a switch from match to Eisenhower Trophy. Obviously Beane Bern an in an 18-hole 

stroke-play for our own chain- team to compete at stroke-play play-off and Eddie Pearce 

pionship, and to hell with tra- in the name of Britain and Ire- respectively. In the latter year 

dition. land should be chosen on the the all-time record entry of 

There can be no doubt that strength of stroke-play perfor- 2,327 golfers perfectly indicates 
freak winners are less likely to mances. the preference of the players 

emerge after four rounds of There is little doubt that themselves for stroke "play, 
stroke-play than they are from match-play is fast becoming an Surely the game's governing 
seven or eight rounds of knock- anachronism at anything above bodies ought to consider only- 
out competition in match-play, club level because an inferior the wishes of the majority 
which I see as the most power- player can, and frequently does, rather than their own obsession 
ful argument in favour of the survive despite playing con- for the retention of traditions 
former. sistently mediocre golf— just as at all costs. 


ship, which is understandably 
not at all a popular move with 
the United States Golf Associa- 
tion. 


Winning 

rubbers 


BY E. P. C. COTTER 

NO RUBBER Bridge player can 
afford to miss Winning at 
Rubber Bridge (Batsford £3.95) 
by Edward Mayer. It is a prac- 
tical approach to Contract, 
simple and direct, unfettered by 
the excessive gadgets and con- 
ventions of tournament play, 
which can prove a disadvantage 
when pan score and other situa- 
tions call for special judgment 
and psychology. I have played 
many a rubber and some tourna- 
ments with the author, and I 
can testify to the soundness of 
his ideas. 

Let us see what we can learn 
from Straining at a Gnat: 

N. 

♦ A Q 5 
«T AJ3 
<•842 

+ K 3085 

W. K. 

♦ 9 84 ♦ K 10 6 2 

<210762 (7 K 9 5 

CJ5 .< K Q 10 9 7 

♦ 76 4 3 *9 

S. 

♦ J73 
^■0 84 
0 A 6 3 

♦ A Q J 2 . 

The take-out double, says Mr. 
Mayer, is invariably mi sued 
when it is based on distribution 
instead of defensive tricks. The 
opener's partner can then 
redouble in order to bring the 
intruder into the open, and 
choose whether to play for a 
penally or a contract. 

In the deal above North-South 
were vulnerable when North, 
the dealer, opened the bidding 
with one club. East made an ill- 
judged double, and South ' 
redoubled. In ttos particular 
instance, with four cards in his 
partner's suit, South would 
perhaps have done better to bid 
a direct two no trumps. As it 
was, the redouble was passed 
round to East who bid one dia- 
mond. then South said two no 
trumps, which his partner 
raised to three, and all passed. 

To the average player, when 
West leads the Knave of dia- 
monds. it appears that there is 
no hope of making his contract. 
He holds up the diamond Ace 


for one round, cashes his four 
club winners, takes a finesse 
in one of the major suits, and 
goes one down. If he is slightly 
more experienced, he may- 
throw East in with a third 
round of diamonds, forcing an 
eventual lead into one of the 
major suit tcnaces. but he still 
makes only eight tricks. 

The expert declarer, on the 
other hand, saw further. Resid- 
ing that East's acelcss double 
is based on distribution instead 
of high card strength, he places 
him with a 4-4-5-0 or 4-3-5- 1 
pattern. He is not content with 
an endplay after cashing the 
club winners which docs not 
gain a trick. He is seeking to 
combine an early endpiay, 
before be cashes all his clubs, 
with a squeeze by better 
liming. 

After winning the second dia- 
mond lead, the declarer led The 
two of clubs to the ten on tin- 
table. He had decided to play 
East for a singleton club, but 
the fall of the nine was confori- 
ing evidence that his prelimi- 
nary count was correct. Now 
he threw East in with a 
diamond, discarding on (he two 
remaining diamonds the three 
of spades and the four of hearts 
from hand and two clubs from 
the table. Note that the early 
endplay after only one round 
of clubs gives him room tu pre- 
serve dummy's major suit hold- 
ings intact. 

When he had cashed the dia- 
monds. East led ihe twn of 
spades. South won in hand 
with the Knave, cashed the Ace 
o/ hearts— the Vienna Coup to 
avoid squeezing himself — and 
played his three winning clubs, 
on which he threw dummy’s two 
hearts. He now had a perfect 
automatic squeeze position 
against East who was unable 
to retain the King uf hearts, 
which the Vienna Coup had set 
up for him, as well as the 
guarded King of spades. 

In this way - the declarer 
atoned for his somewhat faulty 
judgment in the bidding by his 
superlative play of the cards. I 
wonder how many players, who 
shyly admit to being expert 
dummy players, would manage 
to bring home this contract 


'MOTOR CARS 



3MW PARK LANES 

n the heart of London — Europe’s premier BMW 
howroom, open six days a week. 

£ Backed by the UK’s largest service and parts resources. 

24 BMWs always available for demonstration at 
your home or office. 
iijf Comprehensive choice of well-equipped, new BMWs. 

. jf* Export enquiries welcome. 

y'iBMW Distributors London Ltd, 56 Park Lane, 

London, WiY 3DA Telephone: 01-629 9 2 77 - 

TTie foil owing selection of . ac-company 
vehicles will shortly M released lor saM. 

•7S -P- 51 B Senn* met. CAS, Ulrt CX.7SO 

<7S -p- 5201 Chamonix. PAS C4.350 

75 ‘P* 528 Auto. mint. tint. 

Mihle alloy wheels SMS# 

75 'P' 3.J L. Fjord met., full socc. £8.450 

74 'N- 5.0 CSA Fjord met. tint, 

elec, unroof, vUiyfe Tool, 
stereo,. 10.000 miles £6,559 

75 ’IT 3.0 ca Turk Is met. black 
leather, tint, elec, sunroof vlnvi 
root, air con., stereo. 5,000 mis 



A 



; HRST PROMT GARAGES 

_ RB^ESENTMG BM^V 

• 10RTHEGTYOF ICNDON 

• OP-735 59S2AEXT78 


STTAD *or your new Alfa. BMW. 
■Ua. Mercedes and ■ sensible deal. 
-F27 0511. ~ 


RELIANT 
SCIMITAR GTE 

1970, H-reg., overdrive, 
silver grey, 49,000 miles, 
new engine. Mechanically 
perfect MoT and Tax untill 
Sept., 1976, £975. 

Tel. 660 2135. Purley. 


BONAS WEBB LIMITED 

Business: Manufacturers of Inter- 
lining!* for the clothing Industry. 

Results for the half year period from 1st 
January 1975 to 12th July 1975 


1975 

£ 


1974 

£ 


1422.081 

1,3*6.603 

324$£2 

(24,316) 

10,000 

16.618 

22.882 

(7,698) 

1,770 

(8,073) 

— 

(10.879) 

SUM 

(27,650) 


Turnover 

Profit pre-tax (1974: Loss) 

Deferred taxation (1974: 

Corporation Tax credit) 

Profit post-tax 1 1974: Loss) 

Minority interests 
Pre-acquisition profits 
Attributable 

Tie company has made a welcome return »prom*. ™e 
« temile reckon ,n living memory ta* -mte the 

«* difficult bm in spite Ot ihia an increase mturaover 
f occurring in the second half of the y ** r ‘ rl?wrn to 
Mure with cautious optimism. Despi orop riate 

rofi lability, your Board does not consider s appropriate 

’ pay an interim dividend. 


GET THE LATEST- 

FT INDEX and 

Business News Summary 
from LOUDON 

on 01-246 8026 

and now from BIBMDfGIfiM 

on 021-246 8026 

in co-opexaffcm wifh 


A monthly income 
opportunity 
you shouldn't miss. 


Kyourmain aim is aregular monthly income 
and you have £5000 or more to invest, the 
Ansbacher Income Monthly Fund could well be 
the answer. Only the AIM Fund makes monthly 
_ payments to its unitholders without the risk of 
’ eating into capital. 

Thereis no extra chargefortiiis unique service. 

Wbyyous&ouM 

The Fundis based on high-quality shares 
which yield an above average return: on 20 th 
November 1975 , die Fund's estimated gross yield 
was 1042% p-a/fhe value of units is calculated 
once amonth on valuation day; the next 

revaluation will take place on 1 st December. 
Remember the price of units and the income from 
them can go down as well as up. In the long term, 
however, we believe there are excellent prospects 
for a rising income, combined with the potential 
forcapital growth. 

Please post the coupon forfclldetails of the 
Fund and its current portfolio. 

AnabadgrtMtM aup B ag Ht Co.Tjd. BaHcatedhhe AssBdsdoncfDmtTnBt 

Managm/The Tngfcc of the AJA3- Funds Mfefarei Bank TtagCatapaayXiaiggL 


T«:R. 

0 * 1 ... 

Wwafi mMi rifnIl ifawllCT iil m jp pjinriwihwii 


'd: 01 - 606.1010 I 

AwtacfachBBa*3faaMyfia»t. 1 


TS-,7&JlBaJ5tiu 


Address 




Tricphanc; ■ ' 
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Ziot applicable tsiEzre. .• 


HELP COMBAT INFLATION 
with the ALLIED HAMBRO 
HIGH YIELD FUND 



Many equity investors are being tempted 
by the high returns available from fixed interest 
investments. They should also be considering the 
merits of the Allied Hambro High Yield Fund 
which offers a comparable return from a portfolio 
of carefully selected UK equities. 

Income from fixed interest is, by definition, 
static. However, the income from well selected 
equities can increase and this is the essential dif- 
ference between the two forms of investment. 

Capital growth is also highly desirable, but 
it does require a disposal to consolidate it, since 
unrealised gains can rapidly disappear. By com- 
parison, a regular increase in income from a share- 
holding is something tangible and it is this that a 
high yielding fund can provide. Such a fund, there- 
fore, offers investors a way to maintain spending 
power in these inflationary times. 

Income is generally of secondary interest to 
higher rate tax payers but there Are many investors 
who do not pay these higher rates of tax. To them 
a growing income is of paramount importance. For 


such people (often retired or widowed), thererore, 
an investment in the Allied Hambro High Yield 
Fund could be appropriate, since their investments 
have to be well spread and carefully managed. In 
a small portfolio, the passing of a dividend by one 
company can, for this type of investor, be a 
disaster, whereas in a unit trust fund it may not 
even be detectable. 

Although Allied Hambro cannot guarantee 
the maintenance of or increase on a given level of 
income from an equity fund, we have a consider- 
able record of success to date. Webelieve, therefore, 
that the Allied Hambro High Yield Fund could 
play an important part in planning your overall 
financial strategy. A Share Exchange Plan is 
available and could constitute the most cost effec- 
tive means of investing in this fund. Ask your 
professional adviser about the merits of this fund, 
or fill in the coupon below. For your guidance, on 
18th November 1975, the offer price was 45.3p 
giving a gross estimated yield of 9.6%. Prices and 
yields are quoted daily in most leading newspapers. 


Remember, the price of units and the income from them can go down as well as up. 
Your investment should be regarded as long term. 


1 . The Trust is authorised by the Secretary of State for Trade and is 
constituted by a Trust Deed dated 1 5th July, 1974. It is a "Widei- 
Rangs” investment under the Trustee Investments Act 1 961 . 

2. Income is distributed half-yearly on 6th. April and 6th October 
net of basic rate tax. A half-yearly fee of 3/1 6ths of 1% (Plus VAT.) 
of the value of the Fund is deducted from gross income to meet 
management expenses (including the Trustee's fee). 

3. The Trust Deed empowers the Managers to include an initial service 
charge of 5% in the offer price, out of which is paid a commission of 


1 on orders received through recognised agents. 

4. You may sell all or part of your unitholding back to the Managers 
at the bid price ruling on receipt of your instructions. You will be sent 
a cheque in settlement within 7 business days of receipt by the 
Managers of your renounced unit certificate. 

5. Managers: Allied - Investors Trusts Limited (Member of the 
Association of Unit Trust Managers) Hambro House, Rayleigh Road. 
Hutton, Brentwood, Essex CM13 1 AA. Telephone Billericay (027 74) 
531 69. Trustee ; Midland BankTrust Company limited. 


Applications will not be acknowledged but certificates will ba posted within 6 weeks of receipt of your application. 



Application for units in ALLIED HAMBRO HIGH YIELD FUND 

To: Allied Investors Trusts Ltd., Hambro House', Rayleigh Road, Hutton, Brentwood, Essex CM13 1 AA. 


Registered in England No, 285988 et 51 Btehopsgata London EC2 

Telephone orders to 01-588 2851 or Billericay (027 74) 531 69. 


I/We apply to invest the sum of 
and enclose a cheque, payable to Hambros Bank 

(BLOCK CAPITALS PLEASE) 


(minimum £100) 


TITLE MR/MRS/MISS 

1 

FIRST CHRISTIAN NAME 

OTHER INITIALS 

SURNAME 

HOUSE NO. & STREET 1 

f 

1 

_ . 1 

| TDW» 

COUNTY/POSTAL CODE 


Units will be allocated at the offer price ruling 
on receipt of this application and, where 
necessary, tha numberof units will be rounded 
np to the nearest whole unit at the Managers* 
expense. 

I/Wa wish future income 
to ba re-invested 
I/We require details of vour 
Share Exchange Schemes 



Tick here 

i 

Tick here 


l/Wa datlai* mm 1 am.'wa bio nw ra*ldmn Outslda Hm SshsduM 
Te/ttJor*&F ano that I am/** Bis not anrutanfl th« unit* » it» 
rwnlriMtctal aiw powonlM mutant out&ttte ihtyw wrtwrtes. you 
§tp uneD/e to n»tp this dot in H Ummd Or dWWM tmt Pm form 
faefearf rtrouffA YBUf Bank. SfOcUtroAtr a So&cttor.J I am ohm llw 
■pa of IB. 

SlBnuumfii ■ •. . 

In pie esse oSjotm tppiicerra. aft mof-SDn 

Oat* ! 
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BY PAUL MARTIN 

SEVERAL YEARS ago, before 
turning his attention to the 
cinema and directing such 
memorable but controversial 
films as The Music Lovers, 
Mahler and bis current Aim 
centred around Franz Liszt, 
Ken Russell bad made his mark 
on BBC-tv with bis imaginative 
treatments of the lives and 
careers of Delius, Debussy and 
Etgar, among others. 

Tbe Elgar film was perhaps 
the most effective in placing 
the composer in relation to the 
countryside where he lived and 
worked among the Malvern 
Hills. For me it set up a chain 
reaction, prompting a pursuit 
of the careers of different com- 
posers and authors through 
places where they lived and 
worked at different periods. 

Remembering that tbe young 
Mozart played before the 
Empress Maria Theresa in a 
salon 1 visited in Schtinbrunn 
Palace, I would dearly love to 
follow the Mozart family from 
Augsburg through to Salzburg 
and later on to Vienna, Prague 
and Paris before, finally, return- 
ing to Vienna. Far the moment, 
however, 1 have settled for 
something much nearer home 
recalling some of the places in 
Essex and Suffolk linked to two 
distinguished British com- 
posers of different generations, 
Gustav Holst and Benjamin 
Britten. 

Gustav Holst's daughter. 
Imogen, recalls the composer's 
first glimpse of Thaxted on a 
walking holiday in 1913. He 
subsequently stayed in the area 
first in a thatched cottage, since 

Fare comment 

THE WORLD’S airlines are try- 
ing to tighten up on anomalies 
in ticket prices the world over, 
but meanwhile there are still 
manoevres which can save the 
business traveller substantial 
amounts, quite legally. The 
basic rule for the British busi- 
nessman is that if you are 
tempted to buy an airline ticket 
abroad (perhaps you suddenly 
need to get from Frankfurt to 
Rio), don't. It is often much 
less expensive to 'phone your 
office in London, get them to 
buy the ticket and send it to 
you. The savings vary, but at 
some times this year the 
difference between say the 
Swiss Franc and the Pound has 



Widows’ cottages, Thaxted. 


burnt down, at the adjoining 
hamlet of Monk Street, where 
he began writing The Planets, 
and then at The Steps in the 
main street of the little town 
of Thaxted. It was there that 
be wrote his Choral Symphony, 
and a plaque recalls his stay 
there from 1917 to 1925. 

I drove into Thaxted in »the 
early morning of a blazing 
August day when the heat mist. 


meant that sterling buyers have 
paid one-third less than the 
Franc customer. On a flight to 
Hong Kong that's quite a saving. 
Booking in London and paying 
abroad does not help. You will 
still pay in local currency- The 
ticket must be physically 
written in London. The airlines 
hope to have a disenuat/sur- 
charge system working which 
will even out the differences 
eventually. Meanwhile think 
twice before ■ you go to the 
counter in Geneva clutching 
your credit card to buy a ticket. 
A telephone call to London 
could save you a week’s salary. 

Arthur Sandies 


with all its promise of tbe 
warmth to come, was just 
clearing around the dominating 
spire of the church of SL John 
the Baptist in its setting at the 
top of the hill. Thaxted is a 
compact and quite delightful 
country town and I was 
encouraged to see how much 
restoration work . was being 
carried out on the 15th-century 
Guild Hall. There are some 
beautiful half-timbered houses 
near the church, many of them 
faced with ornate decorative 
plaster work. 

Holst's Thaxted period led to 
the first Whitsun Festival in 
1916, a tradition since revived 
in the annual September festi- 
vals with performances of 
oratorio in the superb acoustics 
of the church, mediaeval fairs 
and exhibitions. A concert last 
September, devoted to English 
music, included Hie Planets and 
Purcell’s Chaco oy in G Minor, 
edited by Benjamin Britten. 
From Thaxted I drove on to 
visit several towms and villages 
that now play their part In the 
Aldeburgh Festival. 

The . Aldeburgh Festival, 
which has grown in stature 
annually, was founded in 1948 
by Benjamin Britten, Peter 
Pears and Eric Crozier. Held in 


June, it has since become a 
major European musical event 
and has already spread far 
beyond its original home, the 
small Suffolk seaside town of 
Aldeburgh. It has also survived 
a disastrous fire, when the 
magnificent concert hall, built 
in the old Maltings at Snape. 
was burnt down in 1969 but re- 
built in time for the festival 
the following year. 

The Maltings is in use 
throughout the year, with con- 
certs and an arts and antiques 
fair, and I kn6w of no concert 
hail more beautifully situated 
alongside the marshy, reedy 
banks near the River Aide. 
That same river flows through 
Orford from where there is 
access to the sea and. at the 
quayside, a pleasant plethora of 
masts in an attractive yachting 
and hoating area. 

The church at Orford also 
plays a role in the Festival, the 
original building dating from 
the reign of Henry II who built 
the castle that brought promin- 
ence to the little town formerly 
known as ‘'Oreford-nigh-the- 
Seas." The roads that lead 
through Tunstall and Rendle- 
sham Forests, shaded by the 
deep green of the conifers, 
provide pleasant and leisurely 
driving along roads in pleas- 
antly uncrowded conditions 
even in August ' 

The Aldeburgh Festival has 
also brought new life to some 
of the magnificent Suffolk 
“wool" churches and consider- 
able restoration is being carried 
nut on the lovely angei roof in 
the- church at Biythburgh 
standing in virtual isolation on 
the mudflats of this now silted 
up but once imnoriant port. 

Finally, perhaps the mosi 
remarkable setting for concerts 
held in the open air is'the shell 
of Framlingham Castle where 
little rpmains apart from the 
well-preserved encircling walls. 
The town, with its attractively 
lop-sided square, is full of 
history. It was here that Mary 
Tudor learnt she had become 
Queen, and there are some 
elaborate Howard tombs in the 
parish church. 

* 

FURTHER INFORMATION: Aldeburgh 
Festival, Festival Offices, Aldeburgn. 
Suffolk. I PIS SAX. Tbaxied Festival. The 
Bullring, Thaxted, Dun mow. Essex 
Tourist information Centre, Tram Hall, 
Comhlll, Ipswich. 

* 

Yeur week-end £: Austria 37. Belgium 
81-25, France 8-12. Italy 1.525, Greece 7525H. 
Spain 119.75, Switzerland 5J7, U.S. 2-0375. 
Source: Thomas Cook. 


Reducing winter losses 


BY A. 6. L HELLYER 


THE APPEARANCE of grey 
mould on several plants of 
coleus is a reminder that winter 
losses are not simply due to 
frost. As soon as the tempera- 
ture drops below about 13C 
(55F) and the air becomes really 
moist, as it has been these last 
few weeks, various fungi 
flourish. including Botrytis 
cinerea which causes grey 
mould. 

There are also fungi which 
attack tubers in store, including 
the dry rot which can work 
havoc among potatoes and a 
whole series of fungi which can 
attack the tubers of dahlias, 
begonias, gloxinias etc. even 
when they are completely out 
of the soil and so apparently 
removed from any source of in- 
fection. 

Too little heat 

So moulds of various kinds 
in inadequately heated green- 
houses, conservatories etc. (and 
that will be tbe condition of 
many such structures this 
winter) and storage rots in 
bulbs, conns and tubers can 
cause a lot of damage and a 
real loss of money if plants 
have to be replaced expensively 
.n tbe spring. It is worth 
'aking a little trouble to see 
hat it does not happen or, if 
'hat is impossible, at least that 
’osses are cut to a minimum. 

Grey mould has always been 
\ difficult disease to control, 
leemingly insensitive to most 
'ungicides. though thi am can 
have some effect in checking it 
Traditionally flowers of sulphur 
(usually sold for garden use as 
^reen sulphur, which is simply 
the yellow powder coloured 
^reen to make it less unsightly 
in leaves and stems) has been 
used and it has the merit of 
being applied dry and so not 
idding to the excessive moisture 
which helps the disease to 
Sourish. 

I would still pin my faith on 
one or other of these well 
tried preventatives, but from 
news that has just reached me 
about recent experiments in the 
control of winter decay in 
dahlia tubers 1 am wandering 
if bennmyl might not also be 
worth a trial. 


According to these experi- 
ments dahlia tubers soaked in a 
weak solution of benomyl 
showed 100 per cent greater, 
resistance to winter storage 
troubles than tubers dusted with 
flowers of sulphur. Put in 
another way, the number of 
tubers that produced new shoots 
in the spring was 80 per cent 
of the whole when the tubers 
had been pre-treated with 
benomyl, 40 per cent. when, 
dusted with flowers of sulphur 
and 33 per cent, when stored 
without any treatment. 

To lose two-thirds of one’s 
stored dahlias could be disash 
trims and I must adroit that I 
have never lost anything like 
that proportion from storage 
rots alone, so I assume that the 
experimental conditions must 
have been poor, but presumably 
they were the same for all 
stocks, treated and untreated. " 

Well soaked 

The benomyl used was the 
branded formulation, Benia te, 
much favoured by rose growers 
in recent years for the control 
of mildew and black spot on 
roses. This was mixed with 
water at the rate recommended 
for spraying roses and the 
dahlia tubers, after being com- 
pletely cleaned of soil, were 
thoroughly snaked in the solu- 
tion and then allowed to dry 
before being boxed and stored 
in tbe normal way. 

Though the experiment was 
carried out only on dahlias I 
can see no obvious reason' why 
the same treatment should not 
be applied to begonias and 
gloxinias before the tubers are 
stored for the winter, or for that 
matter to gladioli.' It would 
also seem sensible to try spray- 
ing benomyl solution on to- 
pelargonium, coleus and other 
plants, particularly sensitive to 
winter rots of one kind and 
another. I certainly propose to 
try this in my own greenhouse 
which will receive the absolute 
minimum of heating required to 
keep the plants in it alive. 

Outdoors winter losses are 
often due to the peculiar mix- 
ture of frost' and' rain willed 


ia such an unpleasant character- 
istic of British winters. That is 
one reason why I am always a 
little chary about recommenda- 
tions that plants should be 
covered with dry litter. It might 
be all right if only it would 
-remain dry but in actuality it 
Is always a soggy mess after a 
few weeks, lying heavily on the 
plants', and encouraging the 
decay it Is meant to prevent 

Coarse grade sphagnum peat 
Is as good a material as any 
for covering the roots of 
fuchsias or for mounding over 
crinnms and amaryllis, for it. 
is a fluffy material which 
usually allows some circulation 
of air. Leaves, dry straw and 
bracken are much more likely 
to - cause trouble and if sup 
ported on low" “tents” of wire- 
or plastic netting, as is often 
advised.' may simply became 
convenient nesting places for 
mice: " 

1 find the old fashioned glass 
cloches as good as anything 
because they allow some cir- 
culation of air and also, free 
passage of light to help keep 
the soil dry. And really it is 
dryness more than anything 
else that is the essential thine 
to aim for with most slightly 
tender plants. 

With larger plants such as 
shrubs and wall climbers it is 
easier to fix screens that will 
give sufficient protection with 
out smothering growth. I keep 
all large fertiliser and peat bags 
especially for this purpose. 
slitting : them open top and bot 
tom so that they form large 
sleeves that can be slipped over 
plants. 

Jute sacks 

Actually the. old-fashioned 
jute sacks axe even better 
because they are just that tittle 
bit porous and yet exclude cold 
more efficiently, but they are 
much more difficult to acquire 
nowadays. A new plastic net 
named Rokalehe is excellent 
and' is sufficiently stiff to hold 
itself up with very little extra 
support. I notice that it is being 
used quite a lot in nurseries to 
make screens where formerly 
high but’ thin heds-as of beech 
fit 


r. hornbeam, would have been 
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English 

pictures 

disappoint 

Bv Antonv Thwnooft ■ 
CHRISTIE'S yesterday held its 
big pre-Christmas sale of .English 
pictures. . with . disappointing 
results. This was not really sur- 
prising since few overseas buyers 
are in the market for our -artists, 
and there does not seem to be 
[the confidence among .British 
dealers and collectors to bid high 
prices. 

" As a result many of the most 
important pictures failed to sell. 
In particular a. Canaletto view 
of the Thames, a Ben -Marshall 
of the 1S27 Derby winer Mame- 
luke, and " Distraining for rent,” 
by Sir David Wilkie. 

A George Romney portrait of 
Mrs. Roger Smith, wife of the 
Governor of Charleston, painted 
in 1786 for £104 XSs., was bought 
by tbe organisation. Historic 
'Charleston for £17.850, as against 
the £22D00-£26,0O0 presale 
estimate. 

Another Romney, of Miss 
Hobart, was bought by Douglas, 
a private buyer, for £6,300 (fore- 
cast £ 8 . 000 -£ 10 , 000 ). Both paint- 
ings came from the collection of 
the Earl .of Swinton, who sold 
thirteen pictures for £50,336. 

There were works that did 
well. An extensive view oF the 
battle of Blenheim by John 
Wooton, which was originally 
sainted for the Dnfce of Marl- 
borough. sold to Leggat. on 
behalf of a private collector, for 
£10.500, as against a £3,000- 
£4,000 estimate. 

For museum 

There was strong under- 
bidding from the National Por- 
trait Gallery and tbe National 
Army Museum and after tbe 
auction the successful buyer 
announced that he was leading 
the picture to the National 
Army Museum. 

The highest price, In a sale 
which totalled £333,301. was the 
E 18.900 from a private collector 
for a large painting by William 
and Henry Barraud of the Wilt- 
shire Great Coursing Meeting of 
March 1847. Its estimate was 
£20.000-£22,000. . It bad beer ' 

painted for Mr. Richard Bagge, 
whose' dog, “Twilight, 1 ’ won the 
event and it remained in tiae 
family until yesterday. 

Other reasonable prices wore 
the £12,600, within forecast, from 
Hart no 11 and Eyre for the .pro- 
cession of an Indian bride groom 
by Robert Home, a work of 1790 
sent -for sale by the Royal Ylei> 
graphical Society; the £10,530. 
above forecast, for a View ot the 
Thames by Samuel Scott in the 
late 1740's: and the £4.410 from 
Agnew for a grey hunter- in a. 
stable by John Frederick 
Herring 

An undisclosed numher of 
paintings were bought in, and 
all prices are before the addi- 
tion of the -10.. per cent., buyers 
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TAKE TIME OFF IN J 

Paris Amsterdam j 

Brussels Bruges J 

Individual Holidays 4- 

J TIME OFF LTD. j 

i Za Chester Close. Chester St* J 
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HOTELS 


BURNS HOTEL. Barks! on Cardens 
W. i-c-ndon Air Terminal. 


Near W. ^ondon Air Terminal. JOD 
farms, each w*.tn nath ) «sno»»er. C.H 
Teiepnono- Radio end Television. Res- 
taurant. Bar. Free Illustrated 
brochure. — 01-373 3151. 


FOREIGN HOTELS 


A ROSA iGraubflnoeni. Hole* Valsana 
firii class. Tennis court- Open air 
swimming pool and Indoor swimming 
pool. 

POnT RESINA iGrlsonsi. The wall-known 
nchdsr resort o! the Engadln. sunlit 
Situation with excellent snow conditions, 
healtnv mountain climate. 


HOLIDAY 

ACCOMMODATION 


NR. MALAGA AND E5TEPONA Anil 
Sleep 4-5. £1 6-£S0 O.w. Studios, sleep 
2 £12- £33 O.w. Oarmcad Ltd.. 142 

Holland Park Avenue. London. W11 
4UE. 01-727 0047-8. 


GOURMET 


DID 

JULIUS CAESAR 
PLAY POLO? 

Just one of the questions In . the 
JusTcrinl ft Brooks Christmas Quiz. 
Write lor full details to Room 53. 
61. Sl James's Street. London. 
S vtf.t. You could win lit to 1 
cases of J. -ft B. Rare Whisky. 


CHRISTMAS GIFTS 


GERMAN FOOD CENTRE 

Christmas Boxes 1975. Send NOW 
for price list to: 

German Food Centre, 

44/46, Knightsbridge, London, 
SW1X 7JN. 


Engineers 

Pu^h ^^Emturi; 

tor • 


With *ho kind of business pressures 
you're facing today, eicictse is probably 
your last priority. Yet the fact is. a regular 
fifteen minuto workoul on Ihe Puch- 
Tuniuri executive exerciser or rowing 
machine exercises the whole body. 
Scientific and medical opinion confirms 
that exorcising in this way contributes to 
improved physical condition. You'll feel 
fitter, work better and have energy reserves 
for those unforeseen crises. Puch-Tunturl 
is available at Harrods, Lillywhite^ Moss 
Bros- Simpsons of Piccadilly, 
□ebenhams. Selfridges, 

I Racfchams. 

i Kendal Milne and 
I good sports and 
I denartmant stores. 


TOYS BY POST 

TRIDIAS 1975/6 escaki£ue illuraates 
167 things: rayi. garnet, purzlct, etc.: 
STOCKING FILLERS from Ip upwards: 
DOLLS HOUSES from £149 downwards 
(ico five of tlwte In the DESK"-* 1 
CENTRE Christmas exhibition I: some 
of JOHN ADAMS TOTS (includRj 
the FLOWER PRESS). 

Send 25p /deductible from your dm 
order/ to: 

Tridias Dent. MS 
8 Seville Row, Bath BA1 2QP 


j Puch-Tuntnri !\ 

i 

| Free brochure from 
! Steyr- Daimler -Puch 
j (GB) Umlted. Eldon Way, Crick. \\£ 
1 Nonhan is. Tel : Crick 822113 4K 



Special Christmas 

GOODIES 

by poet 

Brussels butrercream prai'nes; Liqueur 
chocolates. Candied fruit: Lioucur 
fruit: Siena Panione: Foie Gras; 
Marrons qiacK; Moniellmar nougat: 
Cakes: Continental ano children's 

chocolates: cic.. etc. 

Derails from 

KEYLINK LTD. Shelhcld 55 QEA 


GALLIPOLI RESTAURANT, off CMC Broau 
SL. EC2. Open over, day tor lunch, 
dinner and dancing until lam Cabaret 
twice nightly at 10.30 O.m. and 1.15 
a m. Mon. to Sac £5.75. Tel 588 1922 



ILATOI 

IENG MAGHINI 

DIE1W1K5 MACH1HES & PHflTBCaPlffiS 

Send now for 075 Catalogue 
NEW AND USED OFFICE UACKWES 




FOOD AND WINE HAMPERS 
THE BEST GIFT OF ALL 
BY THE SPECIALISTS 

Colour brochure on reeve rt 
THE HAMPER PEOPLE LTD., 
5trumpsfcnr, Norwich NR13 4AG 
Telephone: (0603) 713937 


CHRISTMAS FARE 

May we send you our price list 
which features some of the 
finest foods available by mail 
order. 

of Worcester Ltd., 
Dept. F.T.. 

UlAVS Orchard Street. 

7 "■ WORCESTER 
WR5 3DP. 


REPRODUCTION ANTIQUE MAPS 
Europe 1730, Gc. Britain 1680. Ow 
World 1540. all the Enjtnh Counties, 
1695 bv Morden. including three forks 
Ridings, England, Scorland. Ireland ir-d 
N. tod 5. Wafer, In superb colour 
reproductions on parchment aider, 
IB in. v IS In.. 75d each post f*e« 
in U.K. From JAKEN LTD.. Dept. 
F.T.. Reliance Works. Stoneftoutc, 
GIm. Tel. 5 too* house 2438. 


EDUCATIONAL 


The Code that's no secret. 
Write for your free copy 
of the main points from the 
British Code of Adi emsing 
Practice. Then if you think a 
press, poster, direct mail 
advertisement or cinema 
commercial breaks the 
Code, tell us. We'll deal . 

■with hand tell you 
what happens. 


The Adwrti-iBi&apitiris Autlinri:, lid. 
K.17 RiiSOTxn. Sr.s.L'-olT'Vf IE 'UK 



— WftNT TO SPEAK FRENCH ?- 

You. ean, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive Audio-visual 
Classes — Language Lab— Practice and Situation Session; — 
Excursion — Lodging and 2 Heals Included — Beginners, Inter- 
mediate, Advanced — All ages — All year round. 

The next available ftweelt course starts W Nov cm b ar, 5 January and all sear 
LNST1TVT DE FRANCAIS FT.FL22, 

23 Ave. Gen. Leclerc. 06-Villefranche-sur-Mer. Tel-: (9"l 80.S6.S1 


Designed to provide delegates with a practical working know, 
ledge of Technical Analysis < Charting) as applied to shares, gilts, 
commodities and currencies. Lecturer. David Fuller. Dates 

December 8th and I5th, Cost £70 plus 0?o VAT. 

THE NEW SCHOOL OF FINANCE, 

194-200 Blihapsgice. London. EQM 4 PE. Tel: 01-283 4476 


^ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. lO:-E3fi 31611 

ENGLISH NATIONAL OPERA 
Toriam & Tue T.30 The Italian Girt 
In Algiers; Wea. & fn, 7.30 n»e Merry 
Widow: Tnur. 7.30 The Malcrapulos Lata. 


COVENT GARDEN. 240 1066. 

THE ROYAL BALLET 
Today 2 F;ur Stnumapn The 

Twp P peons Wed. 7.30 Swan Lake. 
Scats a, e abie 7ocav. 

THE ROYAL OPERA 
Tonight a.n Tue. 7.30 Un Hallo In 
maschera. Mon. and Fri. 7 Der Rosen- 
kaval er. Tn b r. 7.30 R gafetto. 

Some scan avariaDi*. 


SADLER'S WELLS TH., RowOery Ave. 
ECl. 837 1672 (Recorded bkg.. inf.: 
273 5*30.i S Week Setscr la Dee. 13 
LONDON CONTEMPORARY DANCE 
THEATRE Eveeings at 7.30. Tonighr- 
S'-abal Malar. D.arv. Vesali, leones. No 
oerl. Me". 


THEATRES 

AOELPHI THEATRE 0I-B3E 7611. 

Eve.-ilnps 7,30. Ma:. Tnurs.. Sa:. 3.00. 
JEAN ANGELA 

SIMMONS BADOELEY 

JOSS ACKLAND 1- 
A LITTLE NIGHT MUSIC 
■'.Music f-ia- .-a»< si« t-ie senses . . . 
a *n-w k'S5*3 genus Gvard>an. 

S ears araila hi e fe r Mailnee foc»». 

ALBERY. 336 J37B. ReB. Season. 
Toda ■ ai 3 ann P.15 
POROIHY TUTIN TIMOTHY WESI 

DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
Frees. Tue. a-d Wso. ar 9. Daens Tnurs 
at 7. F-i n<- 3 S*r. n-«t 4.4S. 
ROOM WITH A VIEW 


ALDWYCH. 8 36 6^04. Into ■ 836 5332 
• Rival 5n,lresr-»-are Camoanvl 
E«SS- 7.33. Ma:. W?d. and Sat. 2.30 
MUST END NOVEMBER 29. 
B?rnard Shaw's 
TOO TRUE TO BE GOOD 
" JUDI DENCH * rtehlv funnv." 

Gua-e-an. - Ian MrK ELLEN rue* to 
i-jorcmp ictgn-i." Sunday Times 

Comm. Owpm rer 2 tor 5 . week lesson 
THE RETURN OF A J. RAFFLES — 
a new come - - sy Graham Greene. 
BOOK NOW. 


AMBASSADORS. D1-S36 1171-3312. 
Engs, a OG Sit. 5.1a ft a 30. Tu« 2.30 
HAPPY AS A SANDBAG 
N*w H.t M us. cal by Ken lee 
■■ Oelrghrf-Jl Don't miss Pi-1* 6x0. 


ARTS THEATRE CLUB. 836 2162. Last 
4 Wks. GriMt Nenscrt Sr. fadl Leif. Sa 

Une^-grc-.inli. |rs-an| :»-u mefnhe-shlo 

J«a.l 1 5 d. Eeqs 1 ocs.- San. at B. _ 
ANNIE ROSS MIRIAM MARGGVLES 
KENNEDY S CHILDREN 
_'A bl ockb u ster c n»e B a rnes NY Times 

CAMBRIDGE THE AIRE. 036 6056 

Michael □EN'S3N Derek GRIFFITH 
.... _ I ME BLACK MIKADO... 

"THE BEST MUSICAL OF 1975 Sun 
T'mes. Fygs EOO Wes , Sat S 00. BIS 


CA5IN3. 417 ee-7 Onert* Dee. IB 

DANNY LA RUE , 
in a V--. f i mLlv rnn Show 
OUEEN Q ANNIE LLA 


COM'DY. 930 2578 E»gs B.OD 5a' 
a? S 70 and B 10 Mariners Thins 3 
FRANCIS MATTHEWS. LEIGH LAWSON. 
AMANDA BARRIE 

Samuel Tavi-ir % icvcut remedy. E N 
A TOUCH OF SPRING _ 
"EPervescent di-iruem bv Allan Oa»is. " 
•THE A"DIENCE were WEAK with 
LAUGHTER.' Fin Times "THE FROLIC 
IS SUCH FUN " E*g. New* 


CRITERION. »30 3216 E»a» S IS 
Mats Thurs S,- s nn eeiton extended 
Ttirr S'hTMrs-. ROSENCRANTZ ANO 
GU1LDENS1ERN ARE DEAD. "1 Strongly 

tr-min:ni u to m,.uie." Fin Times 


DRURY LANE. 8*011 E»e!' , "a* 7.30 

Mj-.-i-e* and Sar 2 30. 

MICHAEL CRAWFORD *n 

BILLY 

A NEW MUSICAL 

■ MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR" N«e» *J 
the Whri.3 "Hi AND HIS SHOW ART 

A_TPEAr " Sunday Evar** * 

DUCHESS THEATRE. B36 B24S. 

Evening* 9 CO Fri . Sat SIS and 9.00 
OH 1 CALCUTTA) 

Nov. in lt» 6'h year. 

“ BreathtaLmgi, Beautiful." S. Tel. 

' The Nudit, is Stunning.” D. Tel. 


DUKE OF YORK'S 836 St 22. B.QO. 

Sets 5 and 8 Matv Thurv. 1 
LESLIE PHILLIPS. POY K1NNEAR 

Two Of tho ''WAicfi men on the British 
Staoe . Laughs come thirb and Iasi." 

ROGER'S LAST STAND 

DUKE OF YORK'S 01-836 SI 23 

Richarn Ooolaan. Ian Talbot In 
TO AO OF TOAD HALL 
Mata Dot 22 to Jan IT. Book now. 

FORTUNE. ess 2239! Mon to Thun 
S.T5 9 00 Fr, jn.1 Sat 6. JO ana 9 00 
TROM AMERICA 

T .1f CHARLES PIERCE SHOW 

DEVASTA7 INGLY FUNNY.' D. Mirror 
FASTEN YOU SEAT BELTS FOR A 

WILDLY BUMPY NIGHT." D. Mall. 

-GREENWICH 1 HEAT RE oT70?8 7TSS 
E»erngg 8 0 Mat Sat 2 30. Noel 
C Jrr- T3 FA LL EN ANGELS. _ 

GLOBE THEATRE. 4371S12. 

BEST Play of THE YEAR 
EnCl ng Sian-iard Drama Award 

RONALD PICKUP In 

THE NORMAN CONQUESTS 

. »" *L*N AYCKBOURN 

R ND ft END IRE GARDEN Tnnav S.33. 

0"5 TABLE MANNERS Te?. 
5 ‘° F> '- * '5. LIVING TO- 

GETHER Mon. Wed. J.1J. 


THEATRES 

GARRICK. B36 4601. Evening* B.1S. 
Mat Wed. 3.0. S«t. 6.0 ano 8.40. 
RICKARD BRIERS " Marvellous." Gan. 
ABSENT FRIENDS 
•' ALAN AYCKBOURN S FINEST. 
FUNNIEST PLAY.'' H. Hobson. S- limes. 


GREENWICH THEATRE. 01-83B 7756 
Booking now lor Dec. 26- Jan. 3. 
CAME LOT pie XMAS SNOW 


HAYMARKET. 930 9B32. Evas. B 

Sat. 5 and B.15. Mats. WM. 2-30 
" HERBERT LOM TRIUMPHS." E. Nawl 
NIGEL STOCK In 

BE7ZI 

" William Douglat Home la one of the 
wittiest writers In the country . . . EN- 
CHANTING ENTERTAINMENT.” 5. ToM 

HER MAJESTY’S. 930 6606. Evg*. B. 
Mats. WM. 2. 3D. bats. 5.45 ana SJO. 
IM TOMBI 

The New Hit A'rican Musical 

IPI TOMBI 

”. . . raucous cneerlu;. gaiety." Gan, 
IPI TOMBI 

“Exuberant and Invigorating." 0. Eaa 
IPI TOMBI 

"S-eer Ornam sm.* D. Mall. 

IPI TOMBI 

' Pac ked with variety D. Mirror, 

IP. TOMBI 

"Richly ema>able. ■ 0. Tel. 

IPI TOMBI 

"Pu:»aiing musical.' Evg. News. 
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PALLADIUM. 4 37 7373. Nov 26. 27 
only « B.OO. THE BLACK WAICH BAND 
SPECTACULAR. Highland Dancers. 

80 pcrlormCTi. BOOK NOW 

PHOENIX. 836 8511. Mon. to Thurs BO 

Fri . Sat 5 IS and 8 10 Bristol Old Vic 
Musical Story ol Great 

Gi'brrt and SuIlUan Pirtnerynla 

TAKANTARA ! TARANTARA 1 
- Shining Gent D.M. " This deHghtful 
show" e.N “Full of lite and wit.' S.I 
MUST CLOSE DECEMBER 6 


PICCADILLY. 437 4506 

Mon. -Thurs. 8-00 Prt.. Sat G.OD. 140 
ROYAL VARIETY HIT SHOW 

KWA ZULU 

'■Probably the most ccmputsivcly enfov- 
atno musical show In London.'' ■ F.l 
” A layout occasion 'ndeed.*' Sun ExO 
Now Booking to Fob 1976. 

PRINCE OF WALES. 01-930 8681 

Evgs. 8.0. Fri.. sat. 5 30. 8.30 
HARRY SECOMBe 

■■ Lavaolo clowning, excellent singing." 
0 Mir. In THE PLUMBER'S PROGRESS. 


QUEEN'S. 01-734 1166. Evening* B.OO. 
Mats. Thors. 3.00. Sals. 5.30 »mi BJO. 
ALAN BATES -n 
OTHERWISE ENGAGED 
A new D>av bv simon gray 
Directed by HAROLD PINTER 


THEATRES 

REGENT. 323 2707 Evening! B 50. 
Fr. ano Sat. 7.00 and 9 IS 
2nd YEAR OF SENSATIONAL 
STAGE SHOW Or THE 70* 

• LET MY PEOPLE COME 

AN ADULT MUSICAL 
" Never 4 dull moment Evening News 
100 tickets fteW lor »ale at doer. 


ROUNDHOUSE. 267 2564- Lit. Prtt- 

Ton'r B. Enchanting orrplnal piece a 

mus.C Inca ire, Cmv 

Lt PAVILLON au 

BORO PE LA RIVIERE 
"The musical 1 nave eniuved mosu" 
H. Hobson, S. Tms '■ Immensely accum- 
pl lifted music drama ■ thrilling sounds 

. . . one Of tn« ben advert' semen to leu 
French theatre.'’ Tins. " Compelling 
sounds." F. Tins. Tnls Is theatre as 

l like it, grateiul ft delicately Dtttures- 
aue ' Gdn 

ROYAL COURT. 730 1745 

Evenings ai B- Sail 5 and 6.30. 
TOM COURTENAY n 

THE FOOL 
- - Hr Eaward Bond 


9f. MARTINS. B36 1443 Erodings BOO 
Mats, rues 2.45. Sat* 5 00 and 8.00 
AGATHA CHRISTIES 

THE MOUSE1 RAP 

World's longesLever .un 33rd YEAR 

SAVOY S36 6858 Evenings ‘at B 

Mali. Wed at 2 30 am. Sa«. S 00. 
Barbara MULLEN ana Oar«K BOND In 

AGATHA CHRISTIE h 

MURDER AT THE VICARAGE 

SHAFTESBURY THEATRE. 01-836 6596 
Tro«. 7J0 M.I -««, Wed Sat 300 
ARTHUR LOWE 

JOHN LE MESURItR. CL.VE DUNN In 
DAD’S ARMV - 

"Funny and touenmg - - • total artistic 
success." Sunder runes. 

Syte] 

fepaBB 

TALK OF THE TOWN. 01-734 3051. 

From 8.15. DMtng art! Osnsmg. At 9 JO 
Naw Revue SWEEI TEMFYATION 
and at 11 ujti 

SAUNA JONES 

IPpppB 


W 4UT K II5f' 7j|”M?M. 5 _Wed?** sm! 
Z.,0 “.rhgtter^F^a^Thearre Prod. 

a new Family ChrisMtes Musical 

EHr. Wend* Tove. Mall. Oec. 18 30 



lirVMDHaM'S. 836 3028. 

MWiT-Fn. BOO. sata. S.0_and B.OO. 

JCN4N GIELGUD. RALPH RICHARDSON 

n -Ta - W!5b , m ® r aB 

OlrS?ert M 5y H ?BT l fR N SALL 

GREAT ACTING AT ITS HIGHEST 
PITCH." Evg. New*. Limited Season. 

YOUNG VIC ttnr Old Vlcl. 92B B363 

Tdy. 4 ft B- IS OTHELLO- 

CINEMAS 

ABC 1 1 1 SHAFTESBURY AVE. 036 
8861. Sen. Ports. ALL SEATS, BKBLE. 
Ii MLSTbR QUILP >UI. WR. ft -Aum. 
2.00. SJO. 8.30. 

2b LOVE AND DEATH (AI. Wk ft Sun : 
2 00. 5.30. 0.30. Late show Tonight 
11.30. 

CURZON. Curion Street. W.I. 490 3737. 
A MAN FOR ALL SEASONS >U> F.lm.ll 
2 0 mot Suns-i 4.10. 6JD. 0.33. Lat* 
snow Saturday 11 pm. 

EMPIRE. Leeestor 5ouare. S DAYS OF 
THE CONDOR (AAl. Progs, daily 2.30 

5- SO. 8-30. 5ep oerfs. All sens OKOfe 
Nd phone bookings' 



CINEMAS \ / 

OPEON ftAYMABRET. i930 2738-Z77TT 
SHAMPOO <*). "Sen, ‘neefs. YVK. 1.15 
■ not Svn-a. 4«1 e.ts Shampoo at.. 1.55 
mbl Sun.). 5.30.-5 55. Lata Mow Fri ft 
Sat. 1TA5. All Mat* may Oe booked. . 


PLAZA 2. Regent Sr -839 6494 Box 
Once open 11 in to 7 o m.-.nol Sunj. 

-GONE WITH rHE WIND <AJ. in 70mm 

Prog*. Sep Pern. Daily- 2.1B 6 50 Late- 

■ Show -Sat. T1.1S (J.m. AUaMts Uoakabte. 


PRINCE CHARLES (clC So 437 8181 

; 2nd Great Year. £M MAN BELLE ,x) Sep. 

Perfa. Dly. fine 5niL) 2 45. 6 15. 900. 

Late Show Frl ft Sat. 11.45.' Seats BMrie. 


RIT2L Leicester So. . 437 1734 BUG >X). 
Progs dally 2.15. azs 6 SS, s *5. Late' 
Show . Ert.. and SaL 13.30. FUQ. - 


SCENE 1 Lett So- iWardouf.Sfl 430 447.0 
-Coot. Perf*. Dfir. from 12JO Late Show 
Fri. ft SaL 1145 K«h RiKMlIh USETO- 
MANLA IX). Prom. 12 SO. Z20..4 4B ' 
705-9 25. Late SbqW Fri. ft Sat. A t ^5 


CINEMAS * ‘ 

SCENE 2. Lelc. So. -Waroour SO 439 4470 
Corrt Petf*. Dly. from 12:30- Late ShAw 
.Fri and, Sat. 1205. YOUNG FRANKEN- 
STEIN IAA3. FrwL 12.30, 2.45. . 5.05. 
' 7 25. 9.45 Late Show Fri. ft Sat 12.05. 
5CXKE 2. i ere. So. (Wardoor SU 439 *470. 
■ THE TOWERING INFERNO I A) 5ea 

-oerl*-. DW 2 00 9 20. B 4D. . Lale Show 

FrL ft Sat. 11:45 Sean Bkbie — All Perti 


SCENE a: isle. 5o. fWarrtDtir Stl 43b 4470 1 
2nd YEAR THE CXDRdSl <X1 Direr red# 
bv William Frteafciii Sen Pe>^». .Dl* . 
12 30 '* 00 6.15 9 00 L»»e Shgw-' 

Fri and Sal. 11 30 Box D*«ee Onen Dly 
10-a.- son. 12-B. Seals' Bbble — All Per*. * 


WftRNER. WEST. END. Leicester Souarr 
Tel .459 0791. 

1;- Title Sara Ids. James MaSon. Robe. 
Cuip INSIDE OUT lAi Sen. Progs 2.3^ 
5 JO. R 30 ■ ■ i 

3 A Ken Russell Film Starring Row. 
-Dattrev U5ZTOMANIA *X> Cent. Prog: 
Wk 1JO~3-0 6 00. B.25. Sun. 3.U; 
9 JO. S IS i.xte Show Fri ft sal. H on 
■ 3. Dirk Bogarde. Av» Gurdner PERM IS 
STOW TOI - RILL -IAAI. 5ee Progs 2 30 
5.30t -8 30.- Lite vnn Sat 11 JO.- At. 
-OD irlv be hniicrd ;■ 

H FIVE FINGERS OFT DEATH 1X1 Conti 

progs. 2 _*0. 4 35 6 JO. 8 JO. Late sfaar, 

Sat ii do ■ _ 


ODSOn LEICESTER SQUARE <930 61 J1>. 

Temtgrar ly closed for redecorating and 

refurbishing- 


I j I U f M| ■ l ■ j \ 1 1 1 ii u i 


IN WARRANTS AND 
SLEEP AT NIGHTS 


The Lawson GUc&. Warrant Fund offers the guaranteed 
appreciation of dated gilts, combined with a highly 
geared interest in the equity majeet through warrants. 
•‘Prottctlonfrom loss and a chance of gains Well above 
eheayerage. "Investors Ghrbnide 24 May 75. Abo'u e 37% 
ot the Funds wholly Invested in Warrants — .giving"' a 
geared Interested In ordinary shares currently worth 
' lbout four 'times 'the cost elf the Warrants. The rest is 
nvested In gilts. At all times the nominal value of dated 
i cocks at least :equalsthe total invested in units. For every 
£1000 of units, £1000 nominal of dated gilts are bought 
co produce the highest rate of capita) appreciation. 
Remember the price of units and the Income from 
them can go down as well as up. 


LAWSON GILT 




BIT 


FIXED PFBCE OFFER AT 29.9d 
UNTIL FRIDAY. 28ih NOVEMBER 1 975 
(OR THE DASy PIKE fPLOW^l.) 

Tbu HmagaM nmm M Ml is oHaa DHtfHr M ■« *wa If Hw but prto* OMM by mn Sun 2DL 
M MI omd alM BriM. TH Fuad irtm Ml bsacosisa »T» SOa iw rn i u 03I-S8 m 

rwm nwwntwj Mmm by IM CMoraHM 01 Tuna m rtHr uram n be ecurt at mu 

sn HMwbyi nmerti _a ba<«urd maupy n tb A>BUM. A ST.naui crargo ii noMBdTiM nica. 

«uuul<Harhr.ii(MucMd ben goal ream 1?AcanmiManlsBadlo wn». haw n 

IHyjitm -Ovn tsM aBiigUdp mertir atUnlAIindBaliG in i^il mu iafi ilfVi m L75 Ownbl 


Application form to Invest In Lawson Gilt end WarrantFund 

Ipnl available to roaManta ol tttd RepubBc ol Bra) 

Tto: Lawson Securities ltd; 63 George Street, EtfinbcH^h Bf2 2JQ. 
Tel: 031-226 391 _ 

IAMB andosaa^ r^ ^anea payaMs toTAwiton as cmWea Ud la ba bweaisd In 


na gfl ba oEoeatni to KM 
I Haato rubber) 


"l/1Mi dadai* Stall un/invt hotiwkJajit t 
m bts-mi a o aiWui theints u'lhei noma 
MfTlmrica rntduua&NtoAMcs IMideeM 
SHd«raker or SoHdior hi IH uq. 


.a 


ikfa tlm actaduM lanDortaa and I am/ 

I id any paraonM raalflbcc outadg thou 
Ion should aopfyimgh tMt Bartt 
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Captured- the 
mysterious 
beauty of a 

Celtic 
princess. 


® Come Christ mas -time, legend must be able to get that bit right. l_T 

i- 3 ?.. ,l * ^ e °2 use< J husbands are Janet Reger, in my view, does / \ 

liable to be found wandering in a some of the sleekest, most film- / \ 

< 3 V t °^. d U ^| erie siarrisb lingerie in the world / , \ 

departments of the bjg stores anf i onp nf h»r npnii D pp« / 1 \ 

buying 32 in. nightdress^ to fit “, lM L°"* JI.KhKVSS / / J \ 

52m wvpt bn via" ^linlcv mimic* ^OUlu DC 311 3(UDirflbi6 choiCG / / I / \ 

satin when what she really hankers C or anJ ! _not-too-hard-up husband. I I I / | \ 

after is sort pale pink. Janet Reger works mainly in feL \ \ \ 

I don't believe most husbands wa ® hable ratio which gives her | L*. 

are quite as out -of -touch as all fi ot Sf S a -fci« nd ^A Ully STn ?*?J 1 fe f 1 
that and any wife worth her salt !° “*? “ d * ma tchlessl> 
let’s it be known over the weeks luxurious look. _ The negligee, 
exactly what she’s trot her eve nn above left, glories in the name l. 

However, this week's page is for of “ Sonia.*’ costs £55 and comes 
those men who are married to in white, cream, peach or black 

more reticent, less self-seeking (for any man wondering which Harvev N'iehok at the moment 

wives, just the sort who deserve colour to go for, cream is. 1 h ave^ sensS 

something . lovely like the think, much the “richest" look- Srtelr and nivhrJLa* 

MS® ““ “ co,our '- ““by /“bole X7»f 

As you can see from the illus- Bes3d ® s the Janet Mtfeh designers exriudveiy for 

rations, there is nothing skimped Re e er does a whole range of. them. Whether it s nightdresses, 
or peasant-like or economy- underwear. including some loungers, shawls, ca mi-knickers, 
minded about the lingerie at the delicious cami-knickers. night- PJ^auias nr camisoles, almost all 
moment. If you did not read the dresses, petticoats and so on. all ^f.i n ai,d P »h ®! 

papers or look at j’our bank state- of which can be seen at her new — j u. ' en , inat ine> 

ment you might not know there shop at 2 Beauchamp Place nnd °“ hted b' need more care over 

was a depression on • Quite why London. S.W.3. For those who X^^brics ‘it^elsentiSl that 

we are all busy rejecting the blue -want j0 order the negligee by ?^A b ' U s essentiaI 11131 

i'K^Sd^ 1 . 1 SS£KJS , h l U send il % and briefs sketched 
singularly clever psychiatrist to P .... . P . “ . ' . ^ ma > loofe a Uttl * duil in 

discover Whatever the reason, it's has alw ays been a luxury ihe drawings but when you 

sophisticated, slinky, languorous fahne. associated with every- actually feel the fabrics you 
night-wear for thoroughly grown- rich and lovely. Now. realise that a‘ utilitarian article 

up women— baby dolls will have however, that the price of like a vest can be transformed 

to make their own or do without, artificial fibres has .risen so by the fabric into a luxury gar- 

For husbands who are not all dramatically it often Isn’t quite ment For those who can not 
that sure of their .wife’s size it is as expensive in comparison to afford a full-length nightdress 
host to go for things lik*> night- everything else as it used to be. the pure silk briefs by SmedJey 
dresses, negligees and what are A present in pure silk, no matter cost £8.60 a pair, while the vest 
npw called heuse-coats or cover- how small, whether a scarf, a (and.jwbat more luxiurious and 
ups. All these are ^usually sold pair of French knickers or a full- more warming version oftbe gar- 
as small, medium or large and length night-dress, does have an mem could you find?) is also 
even the. most myopic of men air of something special about it. £8.60. .They come in white or 




pink, must be washed by hand 
and ironed with a cool iron. In 
sizes 12 to IS. They are avail- 
able from Harvey Nichols uf 
Knighlsb ridge. Harrods of 
Knightsbridgc. The White House, 
51. New Bond Street, London, 
W.l, Dickens and Jones, Regent 
Street, London, w.l. 

At the top of our collection of 
drawings is a Sleep-Jacket <“ nor 
a bed-jacket,” says Richard 
Hamnett who designed it— “ that 
has overtones. of the 1950s ”1 
from Tuttabankem. 1 think it 
would make a marvellous 
present for almost any woman 
but particularly for those who 
travel a lot (useful to put on 
when your breakfast is brought, 
up in the morningsl or for any- 
body going into hospital. 

Tbe Sleep-Jacket is made in 
sizes 8 to 14. comes in blue, pink, 
white, black or navy and in pure 
silk costs £27.50 from Bradley’s 
of Knightsbridge. London, W.l. 

Tuttabankem also make it in 
polyester (which feels almost 


exactly like satin but is tougher 
and after being washed needs 
very little ironing) for about £14. 
In polyester it's available Trout 
Night Owls. 78, Fulham Road. 
S.W.3, Elizabeth Arden, 2fl, New 
Bond Streci. London. W.l. 
Nightingales of 9S. ((aiders (ireen 
Road. London. N.W.6, and Night 
Owl. li. Mcer Street, Stratford- 
upon-Avon. 

This is the first collection of 
lingerie that Tuttabankem has 
done and it is' full of lovely 
things. Look out for the name 
at Harvey Nichols where their 
silk caHeclion is to be seen and 
their polyester collection is 
available more widely. 

Less in the luxury class but 
none the less very pretty is the 
range of underwear by Abecita 
of Sweden. It's made from a 
new material called Qiana 
which has a silk-like look to it 
but can be machine-washed. This 
particular set of underwear 
comes in white, black or ovster 
and the bra sells for £4.25. (A 
32— SB or B and C 32—38), the 
briefs for £3.95 (small, medium 
or large i. 

Abecita underwear . can be 
found in a large selection of 
shops, including Bourne and 
Hollingsworth, Harvev Nichols. 


Rackhants of Birmingham. Fen- 
wicks of Newcastle-upon-Tyne 
and D. H. Evans. 

On the right are phutograi'l^ 
of the sort of all-juirpos.' 
garment that almost any woman 
could wear about the house for 
almost an. i occasion. 

Night Owls, of 7S. Fulham 
Uoad. London. S.W.3. for whom 
the garments were design oil 
haven't got a word fur them that 
really sums up their UMrTulno.- 
— I'd wear them about the house, 
in the morning, in the evening, 
out to dinner, on holiday, almost 
anywhere in the evening except 
Tor the most formal events. 

On the right is Snapdragon 
which was designed specially fur 
Night Owls. Made in Liberty 
Print Cotton in sizes small, 
medium and large, there Is n 
matching quilled jacket for extra 
warmth and the two together 
cost £51.85. 

On the left is another Liberty 
Print cotton this lime designed 
by Julia Smith. The hodicc is 
quilted and there are contrast- 
ing borders round the sleeves 
and hem. Also in sizes small, 
medium and large, it costs 
£4320. 

Night Owls will send by post 
for 75p p and p. 



from Him to Her 
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• Jewellery' is another of those 
hitherto exceedingly expensive 
and ratified items that now seems 
so much less expensive in com- 
parison to everything else. Our 
young jewellery designers are 
among the best -in tbe world, 
producing jewellery that manages 
to be both modern yet infinitely 
desirable. Tbe other great advan- 
tage of jewellery, of course, is 
that, except for rings, you don't 
really need to worry about size. 

Hamish A 1km an. is a young 
self-taught jeweller who usually 
works hi silver and 14 or 18 
carat - gold and likes using 
semi-precious stones and Baroque 
pearls. He has already bad 
several exhibitions 'of bis 
work and some readers may 
remember his beautifnl collection 
of tiny, precious boxes for the 
Casson Gallery of 73, lUarylebone 


Sigh Street, London, W.l Iasi 
Christinas. 

His work Is spread oat over 
a wide selection of galleries, 
including tbe Casson Gallery, the 
Craft Gallery or 178, Kensington 
Church Street, London, W.S; 
.Friars Gallery, 37. High Street, 
Canterbury; Primavera. 10. Kings 
Parade, 1 Cambridge; Salix, 37, 
Thames Street, Windsor. Any- 
body who wants to contact hiin 
should write to Punkaharju, 
White Slone, Hereford. 

In the drawing on the right is 
a small selection of some of his 
current work. The large silver 
paper clip (8j cms. or 31 Inches 
long) is hallmarked and costs £15 
in silver, £45 in 14 carat gold, 
£60 in 18 carat gold. It can be 
bought direct from Hamish 
Alkman at the address above. 











Jon Wlicdcr 


A Miele 



like Galileo 



45p p + p. Orders take up to 

Tour weeks. 

The cast silver saint Is based 
on a carving on a 15th century 
French cathedral and is designed 
to be worn as a pendant, £35. 

The ear-rings with the sun 
faces ’are in silver with gold 
beads and cost £11 the pair. 

The ring on the left is of 


malachite set in oxidised silver 
and has a twisted vine decoration 
round the side and gold beads 
and liny silver flowers set around 
the stone. £70. 

The ring on the right is made 
of silver with a citrine raised 
up on a cn away cup shape to 
throw as much Light as possible 
back through the stone. £55. 




Meet the Miele S204. The cylinder cleaner that 
picks up what the others leave behind. It has a 
950 watt motor to make the suction more powerful 
aji ri an electronic control to adjust it It has a 
gauge to tell you when a full bag is cutting the 
suction power. It winds its own cable. Its suction 
tube comes out of the top of the cleaner and 
turns 360° to let you clean right ‘round without 
moving the machine. It moves on big wheels so it 
moves easier. The air passing through is filtered 
three times to take out all the dust. And there's 
• an extra big dust bag, too. 
See what a difference Miele standards of design, 
efficiency and durability can make to a vacuum 
cleaner by sending for the full colour 
brochure today. 


Please send me information about 
Furooe ’$ finest household machines. 



“ Christmas is 
a miserable time . . . 
not lor you or me. 
but lor too many old folk/’ 

The Rt. Hon. Lord George-Brown 

“It’s easy to forget that not everyone has 
■family, friends and good cheer -at Christmas. 
Old people obliged to live in loneliness — -their 
Christmas, with memories as the only company, 
must be heartbreaking. And our difficulties in 
Britain must seem trivial to people in places where 
old people have to exist on one inadequate meal a 
day. 

Let’s put the meaning back into Christmas 
by sharing some of our happiness with people 
who have precious little to be happy about/’ 


For £5 — the cost of a modest turkey — you can 
provide a few ounces of rice every day for a 
year, to supplement the diet of one* desperately 
hungry old man or woman. 

£35 is a real help towards another Day Centre 
for lonely old people in Britain. 

£10 provides 50 nourishing Christmas meals for 
old people who never get enough to eat 
£150 perpetuates the memory of someone dear 
to you on the founder's plaque of a new Dav 
Centre. 


Christmas is a time for caring and sharing — 
please send your goodwill gift quickly. The Hon. 
Treasurer, Rt. Hon. Lord Maybray-King. Help the 
Aged. Room FT 5. 8 Denman Street, London 
WIA 2AP. 


Picasso only sat once 
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• Booty is a gallery I have always 
been very fond of as they so 
often have the work of very 
young designers and many of 
their things are qnlte surprisingly 
reasonable. I hare not selected 
the cheapest of their jewellery 
but for those with not a great 
deal to upend Booty is a good 
place to find interesting work at 
not excessive prices. 

There are two Sooty shops — 
at -9a, New Bond .Street. London. 
W.l and at 14, Hotborn, London, 
E.C.L 

At the top or Ihe drawing is 
a collection of 18-carat gold 
jewellery designed by Jane 
Allen, one of the more famous 
of our designers. This, particular 
series is distinguished by its air 
of delicacy — the fine gold is 
embellished with small diamonds 
and the whole set consists of a 
ring (£150), a bracelet (£200), a 
necklace (£250), and ear-rings 
(£225 the pair). 

Below Is an l$-carat gold 
bracelet with a square inset of 
four diamonds. - Designed by 
Jens Torp, ' the bracelet is 
exceedingly elegant and costs 
£163. 

In the centre is a fine 18-carat 
gold chain on which hangs- the 
most exquisite-collection of seven 
diamonds. By Graff, It Is £200- 

Ou the right Is another of the 
very elegant, sHm bracelets in 
18-carat gold and with a tortoise- 
shell Inset piece- By Grivan of 
France, il Is £38. 



Picasso only sac once in his lifetime for a drawing by another 
artist. In 1938 he sar- in his studio -for three hours whQsr he was 
sketched by Edmond Kapp, the distinguished London artist. 
The circumstances in which the sitting took place and 
Picasso quite uniquely subscribed his signature, we r e 
described by Kapp in a short leaflet entitled “How I made 
the Picasso Portrait”, written in 1969. 

Commissioned by the Bibliotheque Narionale in Paris, 








-be sent 10 applicants for the Picasso portrait. Please allow 
z weeks for delivery. 


. 

i To. Cartoon Originate Ltd., 

5A Gloucester Road, London $W7 r 

3 

Prica (inc. VAT] 

§ Please send 

n. 

- — copy/iess of Kapp's Picasso C20D 

SC Name 

O Aridrass ... 

. 

sa ' 


{ I enclose my cheque fo r ... : made payable to 

) Cartoon Originals Ltd. ... 

j 5ig?wrtwe_. ' 

S .CARJOQhLOR^INALS, 5A Gloucester Rd. SW7 


We haveavaOable at this gallery a large selection of original 
published cartoons try most of the leading cartoonists of the U.K, 
We confidently predict that wt could well help you solve your 
Christmas present problems. 
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CHESS 


by Leonard harden 


. DECEMBER is always an active 
month in the chess calendar 
This year three major events 
will, in different ways, be poin- 
ters to Britain’s current standing 
as a rising chess nation with a 
crop of talented young players. 

The England v. Holland Euro- 
pean team championship match 
on December 20-21 promises to 
be close; good wins by 12i-3i 
against France at Luton and 
by 13-3 over Wales at Birming- 
ham may well give England a 
point or two lead at the start of 
the decider for the champion- 
ship finals. 

Next, the annual Evening 
Standard congress takes .place 
in London over two week-ends, 
December 12-14 and 19-21. For 
three years running this has 
been the world's largest congress 
with over 1.000 entrants each 
time. As usual, there are tourna- 
ments for players of any— or no 
—strength, ranging from the 
National Bank of Dubai Open 
with a £700 first prize to the 
London Becinners Champion- 
ship with £100 for the winner. 

If you have never played com- 
petitive or congress chess before, 
this is a good event in which to 
make a start, with one warning 

proviso. 

The three-dav tournaments 
where games hecin on Saturdays 
at 9 30' am. and end at 10 30 at 
night are a real trial nf stamina: 
if "you are new to congresses and 
not in the pinkest of youthful' 
health, better enter one of the 
twn-dav tournaments ( which in- 
clude the Beginners Cham ni on- 
skint where a more civilised 
schedule means that evening 
cames are over hv 8.30 at the 
late'V. Congress hrnehures are 
available from S. Reuhen. 11 
Hav'-rsham Close. Twickenham, 
M'H'llo'ox. 

Finally. Hastings enters its 
51st vear ns a concress on 
December 29. The preservation 
of the world's Innqpst running 
chess show is due primarily to 
the support and personal in- 
terest of Paul Zetter of Zctter's 
Into mat ion M Pools who have 
provided £5 000 backing. Like 
the Moscow finals if we get 
there. Hastings offers the chance 
of the major hreak-ilirouqh 
wh'ch our young players seek. 

Britain's "six players Keene. 
ITar'ston. Miles. Stean. Nunn and 
Bc'Hn all have chances to 
qualifv for international title 
norms. The great attraction of 
Hasting? is that you can watch 
the grandmaster games on 
demon -tration bnards and play in 
a lesser event yourself. Write 
fnr details to L. Glvde. Hastings 
Chess Club. 2 Cornwallis 
Terrace. Hastings. Sussex. 

Korchnoi is sure to be the 
Ka tines favourite. One of the 
most accomplished and positive 
players of the day. he Inst only 
bv a single game to Karpov in 
what proved a de facto world 
tille match when Bobby Fischer 
dropped out. This week's game 
is a poli-hed Korchnoi win from 
the Alekhine Memorial. 

Wnitc: V. Korchnoi (Soviet 
Union'. B’ack: S Garcia (Cuba). 
Opening: Re*li (Moscow 1975 ». 

The opening moves were 1 N- 
KB3. N-KB3; 2 P-B4. P-B4; 3 N- 
B3. P-K3: 4 P-KN3. P-QN3; 5 B- 
N2. B-X2: 6 O-O. P-QR3? 

By grandmaster standards this 


is, iT not a losing move, at any 
rate one which condemns Black 
to difficult passive defence. 
Besides wasting time. Black 
weakens his own QNP. 

7 F-N3, P-Q3: 8 P-Q4, PxP; 9 
QxP. QN-Q2; 10 B-N2. B-K2; 11 
KR-Ql. O-O; 12 N-Kl, Q-Nl; 13 
P-K4. R-Bi; 14 Q-K3, R-R2; 15 N- 
B3 N-N5; .16 Q-K2, KN-K4; 17 
N-Kl! 

Classical strategy: Korchnoi 
avoids piece exchanges (which 
would free Black's cramped 
game) and prepares a K-side 
pawn advance (while Black 
struggles to unravel his 
congealed pieces on the other 
side of the board). 

17 . . - B Rl; IS R-Q2, N-B4; 19 
N-B2. N-B3; 20 P-B4, N-Q2; 21 
N-K3. N-B3: 22 P-KN4. N-Kl; 23 
P-N5. QR-B2; 24 P-KR4, P-N‘4; 
25 P-KB5! 

The KB file will be a motor- 
way into the heart of Black's 
position. 

25 . - ■ NPxP: 26 PxKP, PxKP: 
27 B-KB3, N-Ql; 28 NxP. RB4; 
29 R-KB1. P-N3; 30 Q-B2, N-KN2; 
31 N'Q5! B.yN. 

31 . . - PxN fails tn 32 Q-Q4. 

32 PxB. P-K4; 33 BxR, QxB; 34 
NxKP! N-B4. 

A nice touch; Black has to 
decline the sacrifice of each 
knight in turn. If 34 . . . PxN: 
35 P-Q8. BxP: 36 RxB, N-B4; 37 
RxN ch wins. 

35 N-N4. N-B2; 36 Q K2, NxRP: 
37 QxB. QxN ch; 38 K-R2. 
Resign?. 

POSITION No. 89 
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A might-have-been from 
Spassky v. Petrosian, world title 
match 1969. Petrosian could 
have reached this position, but 
rejected the chance because he 
calculated it as favourable to 
Spassky (White, to move). What 
did Petrosian fear, and was he 
right ? 

PROBLEM NO. 89 
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WITH 7 mb) 

White mates in three moves, 
against any defence (by Sam 
Loyd, Cleveland Leader 1876). 

Solutions Page 4 


COENS 


BY JAMES MACKAY 


THE GOLD and silver which the 
early Spanish colonists of Central 
America shipped hack to Europe 
brought untold wealth to their 
mother country and upset the 
economic balance of the Old 
World. 

But there was a third metal, 
even more precious than gold 
and silver, which baffled metal- 
lurgists for more than two 
ri-nmries. This brilliant white 
metal was found in river beds, 
but its hardness and density 
marked ii oui as far superior to 
Us very high melting 
pent, however, made it virtually 
unworkable ttiial for many years 
lit remained nu more ihun a 
eur.Mr.ity. umirr.illy known by its 
Spanish name, pl.iiina del Pinlo 
ll'le rally tile " -diming substance 
ffem th.; river-hed "i. 

The discover > of much larger 
deposit 1 ? nf pl.it mum in Peru 
about 1747 prompted European 
sen -ntpd« in unravel its 
mysteries. Five y'ars later 
Scheffer published a paper nn 
platinum before the Stockholm 
Academy and in 175S Mncnucr 
and B.-iiime succeeded in melting 
a quantity uf ihe metal at a 
temperature of 1.730 deg C. 
Thereafter it was treated largely 
with indifference, until the late- 
19th centurj when Us extreme 
hardness and high fusibility 
acquired valuable industrial 
applications. 

jl.j brilliant lustre and great 
density akin tn gold hroucht it 
lo Ihe notice nf comers and as 
early as 17W the Spanish mint 

in Colombia produced a trial 
piece in platinum, using the dies 
of the S-esciidn gnld coin. The 
Colombian Mint persevered with 
its experiments until 1819 and 
produced a number nf patterns 

in plat i mini, thnuch none w 
actually struck for general cir- 
cuiatinn Simultanemisly plat- 
inum coins were struck evperi- 
meniually in the Spanish mints 
:n Bolivia. Chile and Peru. 

Intermittent 'y throicrhout the 
ir*h ceRtnrv Sonin itself experi- 
mented with p’alinum ruins, pro- 
during a inimh«*r nF handsome 
•ucces in the size of the silver 
fi-pcsetn mins. These oxprri- 
nv'nts continued until 1904. It 
\< lirlicviM that the Spanish auth- 
orities even considered substitut- 
ing platinum for gold, but the 
discovery of platinum deposits 
m South \frie.i and Australia 
siihc-inti.illv lowered if = price. 

The mo«t dramatic discovery 
of •fia'inum ocrurred *ti the Urals 
jn Bv ISIS ftiwb was 

producing 'he bulk of the world 
i.mptv, and (his proved emhar- 
nsjing as 1‘tth* practical use 
r iuld "ho found far ll. heyonil 
I, nine the priming pans nf 

SlV 1" ISM » "“I 11 ; 

III sinick in platinum a* a trial 
piece, and several medals tor The 
fironatton of Tsar Nicholas I in 
the same year. The Tsar was 
impressed wilh the appearance 
ri* these pieces and authnrisrd 
•jJ c ' production of 3, 6 and 12- 


rouhle coins which appeared at 
various times between 1S28 and 
1845. Over-production ' or 
platinum in the 1840s resulted in 
a slump in the bullion value and 
mounting public antipathy for 
the coins which were 
de!itnneli5Cd after 1S45. 

Until recently, Russia was the 
only country to have struck 
platinum coins in commercial 
quantities. Elsewhere it con- 
tinued to be the subject of con- 
tinual experiment. Platinum 
proof strikes of several low- 
value coins (5 and 10 centimes) 
were produced by thu Paris Mint 
between 1S90 and 1917. The 
Royal Mint struck a single penny 
in platinum in 1S07 and a hand- 
ful of the Bank of England 
TS-pence tokens of 1812 are 
known to exist in platinum. The 
most recent example from this 
country was the pattern crown 
for King Edward VI U struck 
unofficially in platinum in 1936. 

Newfoundland had an experi- 
mental 2-dnllnr piece in platinum 
in 1S65 and several examples of 
American half-dollars. dated 
1S14, are thought to have been 
struck experimentally about 1940. 
In 1SS3-4 the San Francisco Mint 
struck platinum patterns of the 
Hawaiian eighth, quarter and 
half-dollar coins. 

At various times coins have 
been struck in platinum, by 
Brazil. Denmark, Egypt, Austria, 
Hungary, Italy and Portugal. In 
most cases these exist only as 
unique pieces about which 
remarkably little is known. The 
platinum proofs and patterns 
produced by Bavaria. Prussia. 
Saxony and latterly the Weimar 
Republic arc belter known, but 
all are of the utmost rarity. 

Rather more plentiful are 
examples of 19th century gnld 
coins counterfeited in platinum 
and then gilded to resemble the 
genuine article. These date 
from the period when platinum 
was worth very much less than 
gold, though nowadays such 
pieces are very highly prized for 
their numismatic interest as 

well as their greatly enhanced 
intrinsic value. British sover- 
eigns. American eagles and 
French napnlenns are the coins 
most commonly found in 

platinum. 

Recent legislation in Britain 
curtailing gold coins may stimu- 
lalc fresh interest in platinum 
,is a numismatic metal. First 
off the mark i* the Isle of Man 
which has commissioned from 
the Pnhjoy Mint 600 sets of the 
current series of 6 coins as 
platinum proofs, available from 
rho Mint, Sutton, Surrey at 
£587.50 per set. 


A Uiree-page FT Survey of 
coins, stamps and medals 
appears on pages 11, 12 and 13- 


Property and housing 


Search and search again 


BY JOE RENNISON 

APART FROM the inevitable 
rise in estate agents' fees dis- 
cussed last week, there are 
plenty of other items to be 
taken into account all OF which 
are making house purchase or 
selling a gradually more costly 
business. In the past such rises 
in peripheral costs could have 
been dismissed since they could 
have been absorbed by gradually 
increasing incomes. But in a 
time of stagnant incomes, such 
rises begin to bite and could 
tip the balance between going 
ahead or drawing back from 
buying or se'ling. 

For those who do not wish to 
use an agent but want to 
advertise and sell the house 
themselves, the price is rising. 
Newspapers and periodicals are 
having a fight to remain profit- 
able like much of the rest of 
industry. Advertising rates have 
risen substantially over the last 
year and they may have to rise 
again. Even when an agent is 
used, this cost" will increase. 
Practice varies in different parts 
of the country but for the most 
part a separate account is kept 
of advertising that is done and 
this is charged additionally to 
the customer. 

Insurance premiums of all 
kinds are gradually rising. It 


is natural 'that a' house owner 
shou.d want to protect his 
house from fire and from the 
theft or destruction of part of 
the contents.' What many do 
not take sufficient care about is 
whether they will be able to 
replace their house in the 
event of total destruction. It 
Is essential that the premium 
should cover the full replace- 
ment Cost of the building. 

Cost index 

The cost of replacing almost 
any house to-day would 
certainly be greater than the 
market value of the house that 
had been destroyed. Not all 
house owners are covered to 
this extent. It is -recommended 
that a policy to this ‘effect 
should be linked to the build- 
ing cost index with regular 
revisions- The building cost 
index has shot up in the last 
couple of years and premiums 
must rise accordingly. 

Having completed a sale or 
purchase, the process of moving 
to the new abode can now be 
costly. One removals con- 
tractor has estimated that the 
cost of taking 1,000 cubic feet 
of household goods on an 
average inland journey has 


risen from £15.50 in 1965 to £69 
in midsummer of this year. It 
is argued that the price of 
removals has reduced in pro- 
portion <to the price of the 
average house. But that is 
little comfort. The price, is still 
going up as it is likely to do 
considering that the removals 
contractors are heavy users of 
oil and the industry remains 
basically labour intensive. 

There are two other costs 
which directly affect the poten- 
tial buyer. The first is not 
going up as far as we know and 
the other must keep on rising. 

The first is stamp duly- This 
affects only the buyers of 
middle and upper priced 
properties since the duty does 
not start until £15,000 or more 
is paid for a house. It is a 
curious tax which would not 
seem to have much validity, in 
to-day's world. It is quite 
simply a revenue raiser without 
any other good purpose. To-day, 
the amount of revenue raised is 
peanuts for the Exchequer but 
not for the buyer. While it is 
only £82 for a house costing 
£16.000 it rises to £600 for a 
house costing £30,000. 

I have never understood why 
someone buying a house should 



Otteriham Court is in Polegate, 
Sussex, on the edge of the South 
Downs. The house was originally 
part of Ottenham Abbey and a small 
chapel dating from the 14th century 
.remains an integral part of the 
property. It is designated as of 


architectural and historical « 
terest. Set in 10 acres it contain i 
4 reception rooms and. 5 bedroom. 
There are also two bams and 
loose boxes and there is the oppo 
tunity to buy an extra 4 acre fiek 
Price about £65,000; agents Sawit 


Busy but cool 


TWO SURVEYS of the housing 
market published in the last 
week show how erratically the 
market is moving and yet still 
within confined limiLs. There is 
little prospect of “lift off" and, 
if anything, there is likely to 
be some cooling in those parts 
of the market that have shown 
the signs of greater activity. 

Figures produced by the 
Department of the Environment 
in association with the Building 
Societies Association show what 
could be a levelling off in the 
price rise for new houses. 

Based on mortgage advances, 
it shows that there was an in- 
crease in the third quarter of 
this year of 3 per cent, com- 
pared with increases of 4.5 per 
cent, and 3 per cent, in the 
previous two quarters. It would 
seem to suggest that the ex- 
pected and required Increase in 
new home prices is losing 
momentum. This could be very 


disturbing news indeed. If it 
suggests that the builders are 
losing confidence, then we can 
only be storing up trouble for 
the future. They will certainly 
lose confidence if new house 
prices do not increase at a far 
greater rate than they are at 
the moment. 

For the housing scene as a 
whole, the survey points out, as 
many of us have been doing for 
a long time, that house prices 
are still historically high in 
relation to incomes so there will 
be no great surge in prices. 

The Royal Institution of 
Chartered Surveyors in its 
latest report, although *it goes 
only up to the end of August, 
has much the same message. 
There has been much increased 
activity yet still -the number 
of properties for sale increased. 
It was a happier period for 
agents than for a long time but 
should not breed complacency. 


The RICS report points out 
that there are still problems for 
those properties priced over 
£20.000 but that there is some 
reason for optimism about 
actual sales being completed. 
But it is concerned that there 
may now be a slackening in 
demand for the very cheapest 
properties. Presumably the 
last round of wage increases is 
beginning to spend itself out in 
the face of' continued inflation. 
'Hie RICS thinks . that “ prob- 
lems on the bottom rung of the 
housing ladder have, historic- 
ally, always been a warning 
light for the whole- of the 
market. Tn this instance if 
house prices begin to increase 
faster than restrained wages, 
then cash flow problems may 
begin to discourage purchasers 
in all sectors of tbe market." 

Presumably prices will have 
to come down to match the 
buyer's pocket 


be subject to this kind of penal 
taxation. I suppose it is simply 
a matter that it has been there 
a lung time and political 
expediency ensures that it 
cannot be removed entirely. But 
If -the Government is as anxious 
as it says to see movement in 
the upper reaches of the market 
then this is one obstacle that 
could be removed. 

The remaining cost is that of 
legal fees. We can all complain 
with justification of the law's 
delay and the greater delay the 
greater the cost Lawyers have 
a reputation of making work 
rather than reducing it. They 
work in just the opposite 
fashion to estate agents. The 
longer they can spin out a job 
the more they can earn, whereas 
an agent wants a quick turnover 
to enhance his profits. 

Correctly conveyed 

One of their activities recently 
under examination is that of 
making the necessary searches 
in order to make sure that a 
property is correctly conveyed 
or transferred to another person 
after the seller has sold. Sir 
Stanley Morton, chairman of 
the Abbey National Building 
Society, drew attention to this 
process In a recent speech. 

He said that ** an examination 
of the titles he'd by my 
own society, whether registered 
or unregistered, shows that the 
majority have been the subject 


of several full-scale investiga- 
tions within a comparatively 
short space of time. Indeed, 
during the house purchase boom 
years of 1971-73 we found that 
some two-thirds of tbe total 
number of titles changed hands 
... it is puzzling for the layman 
to understand why It is 
necessary for several investiga- 
tions of the same title to take 
place.” 

This is another of the items 
on the purchaser's bill which is 
gradually increasing in cost 
since solicitors along with every- 
one else are suffering from 
higher staff bills, overheads, etc. 
So it does seem strange that 
some of this duplication cannot 
be eliminated. 

The trouble Is that solicitors 
have to be very careful. It is 
essential to renew at least part 
of the searches made even if 
they were made fairly recently. 
Even on registered land compli- 
cations could occur even a few 
days after the previous sale. But 
for the most part it is unlikely. 
And in any case the State 
guarantees the title of land that 
has been registered. 

Sir Stanley would like to see 
solicitors issue a formal 
guarantee of title to a purchaser 
for, say, 20 years. This seems 
quite feasible but some solicitors 
argue that this is a trap some 
of their profession could easily 
fall into and be held 
responsible for. They could be 
tempted into taking the word 


of the solicitor who had 
the same work six months 
ously and sign a guarante 

The Law ' Society soug 
years ago to Introduce a 
certificate book into the s.-.Jl. 
and this would have cut '• 
costs. But they were ask , . ■ 
the Government of the dhl(! 
abandon the scheme since * 
intended to extend the 
registration programme thtni i • 
out the country. This has]- 
become bogged . down 
administrative delay and 1; 
money. 

Land charges 

There are further com 
lions which make sea 
imperative and keep the 
up. All charges against 
should be registered but 
not be: it is as well to t 
Local authorities can c : 
their minds overnight 
plans for a neighbourly 
that particular part of 
puzzle must always 
investigated. 

A title could be out oi 
in some respects a coup 
days after it has 
established if a wife Is 
the right of tenure or 
leave or easement is s 
away. 

There seems to be little 
that the system could be s 
fled. But until then 
purchaser must go throug 
hoop and at the same tim 
price of doing so is rising. 


RESIDENTIAL PROPERTY 


ISLE OF MAN 

RAMSEY 

Superb modem bungalow on individual 
site incorporating many attractive 
features of architectural marit. includ- 
ing magnificent octagonal lounge, etc. 
Southerly views to range of hill*. Pri- 
vate drive, f acre. Lounge 36ft. 
diameter, Dining Room, 3 Bedrooms, 
2 Bathrooms. - Kitchen, and Usual 
Offices. Double Garage. £75.000 
negotiable. 

ChrystaJ Brothers & Stott, 
Chartered Surveyors, 

Bawring Road, Ramsey. Isle of Man 
Jel. (0624) 812236 (3 lines). 


KENT. TONBRIDGE (1 g mlnirtes l RMln 
Hue Station >. 17th CENTURY FARM- 
HOUSE — GEORGIAN WING. Ideal two 
family house. 5 bed . 3 attic*. 5 rec. 
2 kitchens. 2 Cloakroom*. \ ACRE. 
Requires modernising. OBers ever 
£22.000. Brooks) Bracketts. Tonbridge. 
Tel. 63303:6. 


Humbert, Flint, 
Rawlence &Squarey 


Ch»rtir*d 


WILTSHIRE 

A small Country. Home to 1st in 
quiet runf setting on sporting estate 
' suitable for 

SMALL STUDY CENTRE 

with 40 acres of meadows and small 
river. I mile' south of A.303- 
DeUHs from:— 

Humbert Pint Rawlence A Squarey, 
•I Rode stone Street, Salisbury. 

Tel. <07221 27274 


OVERSEAS PROPERTY 


LONDON HOUSES 
AND FLATS 


FURNISHED double bedroom, lounge. k»t- 
chcn for prof«fslan»l married counle- 
£T3 per week. Tel. G73 2680. 


BUILDING LAND AND SITES 


DORSET 

Wlmbome 5 mile* Bournemouth 10 miles 
Now being offered following a 
High Court Order of Sole 

SUPERB PARCEL OF BUILDING LAND 

being ^ 

Part Wootslope Farm and adjoining Land at 

WEST MOORS 

Outline Planning Permission granted for 32 Acres together with 
about 41 acres of level pasture (white land) 

73 ACRES 

Ail Main Services available 
SOLE AGENTS A AUCTIONEERS: 

JACKSON-STOPS & STAFF 

Yeovil (Ref. 1) (Tel. 0935 4066) 

Somerset, London and Provinces. 

Solicitors: Messrs Ward Bowie, Basingstoke, Hants. 


BARBADOS 


ATTRACTIVE PROFITABLE APARTMENT BLOCK 

comprising 19 self-contained units 
fully furnished and equipped with pool on half acre 

BUILT 5 FEARS AGO 
and adjacent to finest beach in island. 

For brochure and further details unite Bank of Nova 
Scotia Trust Company (Caribbean) Limited, P.O. Box 
I003B, Bridgetown, Barbados, West Indies. 


SHOOTINGS AND FISHINGS 


RIVER DEE ABERDEENSHIRE 
COMPACT AND PRODUCTIVE SALMON BEAT 

IS Year Average 

177 SALMON AND GRILSE 50 SEA TROUT 

2 Beat with four named pools carrying 3 rods 
Gnn.UE'5 HOUSE ON THE BEAT 
BANCHORY t miles. ABERDEEN 2D miles. (Rail and Airport! 

G BILLIE'S HOUSE 
Sole Selling Agents: 

BELL-INGRAM 

7 walker Street, Edinburgh CHS UY. Telephone: 031-225 3271 


TO LET 


By Order of Q National 

SUFFOLK 

ft miles Newmarket IS miles Bury St. Elmundi 

RESIDENTIAL BUILDING LAND OF ABOUT 12} ACRES 

Outline Planning Permission at a Density of about 6 units to ihe Acre Just 

euptrad 

Offers in the region of C8Q.QQQ invited 


Joint Sole Agents: 


BERRY BROS. & LEGGE 
26c. Sheep St-. Wellingborough 
Teli Wellingborough 5533 



A Arlington St,. London SWIA 1RB- 
Tel: Q 1-493 2222. 


TO LET 


A Gynasium, G.fiOO so. ft., and other 
room* and areas of 2.950 sq tt. 
Yearly basis. Available 09.00-19.00 
hrs. daily. Ideal lor all indoor sosrtlirg 
activities, training, etc. Location— Cut 
London. 

For lull details, please writ* .In oon- 
Adettce to Mr. □ Hatcrum. 24 White- 
hail Hoad, North Chingrort. London 
E4 SDH. 


ART GALLERIES 


PERSONAL 


HORSHAM:Sussex 

About 3.17 Acres Freehold 
Building Land 
Planning Consent For 15 
Dwellings. Main watei 1 , 
electricity and drainage. 

FOR SALE 
FREEHOLD 

Joint Sol* Agents: 

KING & CHASEMORE, HORSHAM 
!kt*9 « £0*-0l ui»q*J»H !|*i 
WELLER EGGAP. HORSHAM 
Teh HOrtham IQ4QJI 3?ll 


SOMERSET 

7 mile i Taunton end MS 

VALUABLE RESIDENTIAL BUILDING 
LAND 

with outline planning permission IN 

EXCESS OF 10 ACRES. Prime *lte with 

good density in village shuaden, 

FOR SALE BY TENDER. CLOSING 
13th DECEMBER 1975 

Apply: MORRIS, SONS ft PEARD. 
7 Mammet Street. Taunton, TAl 1RZ 
Tel. B7655 


CANCER RESEARCH 

Your tupport of the Imperial Oncer 
Research Fund's urgent investigation 
of ill forms of cancer, includ ng 
leukaemia, is needed now. The Fund, 
the largest independent cancer research 
centre m Europe, relies solely an volun- 
tary contributions. Please send a 
donation or " In Memarlam " gilt to: 
IMPERIAL CANCER RESEARCH FUND. 
Dept. 177F, P.O. Box 123, 
Lincoln's Inn Felds, 

London WC2A 3PX. 


A«4EW GALLERY. 43 Old Bond bt.. W.I. 

61 ?,6- BRITISH PAIMTINGS 
Including (EflNAHJ DUN 
&1AN «MiiB,daM. Until 5 Lecetnbcr 
Mon.-Fri. 9.30-5.30. Tliurs. until 7.0 


CSUXERY soeew.sls In 
Ethnic Arts. 65-67 alonmguUi Street 
Wrtr St Martin's Lane. W.C.2. 

biB2. Europe's farms! celiacr.an 
o» Nea Guinea. Papuan ar.e fcskuno An. 
* new evh Bitien. Moh.-„ed. 10 -fa 
Thurs.. Sit. TO- 1 2 midnight Sunday 1-7. 
New Lanlation m anuwj jtv.r f Ufafcj 

. BARN— Cliri slmas Exhibition ol 
Paintings Sculpture and Prints — until 
Dec. 21. Weekdays 10-G. Sundays 2 6 
closed Moroavs. miner ester Hasd, btroud 
Petersftcld. Hants. Tel. 0730-3662. 


H? USE v. < !^ fcLE * ,T .- BERNARD 

si NO All SCulhTURc, lug, Re.isington 
ChU'tn V-rooi. «3. Ul-2*e El a*. | „ e . 
aal- IB.uu-l.OO. Z.OO-b.liO. 


rlLLUBORNt GALLLkIIS. 63 Queen 
Grove Nn 8- S-6 iouO. ENGLISH 

AMI SCOniSH PAIN.IUQ -75. 


aaplan gallekY. 5. Ccrk Sl. W I 
An cxfllbluon af galnungi bv cR 
CrfEv'Ste.lfcrt Iio2-ls!7 Mon.-Fr>. lu 6 
sat- III- 1- 01-437 0264, 



A registered Chari tv e«. 


THE SOCIETY 
FOR THE 
PROTECTION 
OF THE 
ANIMALS IN 
NORTH 
AFRICA 
in 1923 treats 


200.000 working A domestic animals FREE 

each vear In MOROCCO. ALGERIA i 
TUNISIA. To maintain tfila esaentlrl hrio 

to rural economics and to relieve GREAT 

SUFFERING. monev is NOW urgently 
recuirM Donations please to uPama 
Dept. FT 15. Buekmgnam Gate. S.W.1, 


OA6LBRV. 2fl5 King - 
Road. Cneisea. s.w.2. luuSla, Punr 
"hi, Paii-ungs. until Novemeer 22na 
_Own_»lJ aav kaiurday. Clcaea Monody* 


A* 1 CLUB, "Annual £j,on 
Mail Art GaMer.es. Man. S.w.i tg.c 
ID- 1, until Nov. 27. Adm. 20o 


°S*6LL GALLERIES. 40. Albemarle Street 
■ N<!1 " Collection ot HNe 
* EUROPEAN PAINTINGS £ 
Special Seasonal Clearance oner oi 
,r * m little a* £20 

□elijnttpi presents 


YOUNG. 

a " a D'V' 1 "**. Novemoer 
4-Z6. 70 Cork Street. London. W.I 


ft !?T A il- ACADtMr OF ARTS. Lar.dKBpe 

. frem Sene I museums. Until 

No ?e'" | Kh-- Wkdvs. l Q. 6 suns 2-6. 
so .° Mondays 30p. Students and 
pcn>icmr.s nail pr.-.o. 


ROYAL ACADEMY Of ARTS, P.ccadiihi 

Award* ‘ Cl f 97 S Ban Il 

Award-winning ontto- 
graohs -4a Ncw.-S Dec. Wkdvs, lo-6. 
Sun*. 2 6. Agmliuon FREE. 


w _ | Lfi S J‘S fi, N- FOUR PAINTERS OF 
THtOPHILOS. 
KONTOGI.OU GHIKA, TSAROUCHIS 
m-5 30. Saturdays: >0-12. So! 
P»;=e™b*r. AdmiMIcn ire# 
Catalogue* s c| d in a.d ot ue National 
W.I? * Br Greot *' ,47 - Ne * Bond Street. 





. WHEN 
OPPORTUNITY 
KNOCKS... 

Were you among tbe fortunate lew who were buying at tbe 
“Low Point” of the stock market a l the turn of the y earl 
Many 1C News Letter subscribers were— guided by such 
‘ comm err. s as: 

December 18, 1974. FT Index 161.1. "Tbe western world is • 
at present going through a stage when its productive and ^ 
allied assets are selling at knock-down prices, with a •/. 

corresponding build-up of short-term funds. It will change,™ , 
with share prices recovering strongly in real terms to around . " 
their long-term average— probably now over 600 on the 
FT index.” 

January 1, 1975. FT Index 161.4. ”|n contrast to recant 
years, annual nap selections for 1975 (in other pub ((cations) 
are mostly consp : cuou$ by thetr absence, but there is solid 
reason to adopt what might seem to be an adventurous 
approach on equities. ” 

Those who followed the 1C News Letter's strong advocacy of 
an active buying policy at the market 'ows are now showing 
very substantial gains, including an average appreciation of 
nearly 430 per cent on its eight New Year recommendations 
for 1975, put forward on January 1. Looking back, the News 
Letter advised substantial profit-taking on UK shares near 
the 1972 market highs and then strongly recommended 
South African gold shares in the early months of 1973. A 
feature at the depths of the market a year ago was the 
comprehensive coverage of UK quoted warrants as the best 
way of gearing up for a major market advance. More recently, 
the News Letter has looked for a further strong advance in 
UK equities. 

You may have missed these and the many other opportunities 
■ spotlighted by the IC News Letter, but by subscri blng now you " ^ 
can ensure that you do not miss them In the future, including 

when to sell ahead of the next bear market 


Please enter my name as a subscriber. I enclose: 

□£23.00 for one yeer (£26 50 airmail outside UK) 

Of 12.00 for a six month trial subscription (£ 13,75 airmail) 
□ Flease send me a free specimen copy. 

Mr/MrsiWIss 


ICNL/I 


(BLOCK LETTERS PLEASE) 
Address 


Postcode 


1 To: INVESTORS CHRONICLE 
. ICNL. FREEPOST 
t LONDON EG2B 2XY 

u- 


Reg. Address: 30 Finsbury Sa. 

London EC2A 1PJ 
Rest. No: 905696 


exhibition 


' GREEK LIVING TRADITION ” 

Jewels, Carpets. Ceramics. Fashion Prodscu, 

HOTEL Chester field 
33 diaries Street. Lendoa. WJ. 

20-26 November, 1975. . 

Admission Free: DiDr 10 a.m.-« p.m. fool Siuidty). 


f 
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Times. Saturday November 22 1975 


home news 


Sweden seeks interest 
in U.K. offshore oil 


OVERSEAS NEWS 


BY RAY DAFTER 


Loans soon 
for TSB 
customers 

By. Michael Blanden 

THE TRUSTEE Savings Banks 
expect to introduce persona] 


MPLA claim tide of war 
turning in their favour 


BY JANE BERGEROL 


LUANDA, Nov. 21. 


Juan Carlos 
to be sworn 
in to-dav 
as King 

By Roger Matthews 

MADRID. Nov. 21 


* , : ’ of nojer ranntws 

IVEDEN 15 anxious to Tak* , : . . • I expect to introduce persona] 

■fce in Britain's off- S hore oir mSfwmilrf^w’r,n W« ^ ern ' Point, particularly on those cum-] *>“* and overdrafts for their LUNDA PROVINCE, on the Recent attempts by FNLA and MPLA troop* and firehtermore. *?. v - 21 
dustry. and is likely to bid for f °L or «»»•* holding out against the customers next year after the eastern border with Zaire, cur- Unita troops to edge northwards the MPLA offensive against !§XJRm in Madrid was 

number of licences next year . S ™ 1 ^ te r es J s ' Principle of 51 per rent State introduction of the official Bill rently faces constant danger of from their Cangumbe base and Cangumbe. launched from their ^Bfltened to-night in preparation 

The Swedish Government Ro "; from Mr. participation. designed to clear the way for an FNLA attack from across southwards from Zaire into the eastern base at Luso, is claimed ! [ or to-morrows swearing in i«f 

•epared to provide financial *hai n 4i rw’ s ^ aled It is noteworthy that the com- their development over the next more than 200 miles of wild band of MPLA territory running to be going well. ! nr a qn»£ r *° Knv ° UTbon ‘t kS u tvl J 1 T 


piuvtuc noanpift Jt, n . . -J , . — u ia umewanny inar rnp com- — ha nnu uauu Ui. nrun icuilui v iuiuiuik suujk tveu. ; p . , - - v . , 

wramees for the development there SSSiJS? muni *iue said that the Swedish ^ >' ears - border country. But, so far, the from the coast out to Lunda On the northern front, there j ™ P .i S an ^L b ^ l t 3 " 

North Sea projects. At the tunitie^S? pZJSIPtShS* £ PI £ r ' Government would urge Swedish The banks yesterday welcomed People s Movement for the have, however, failed. Driving are reliable reports of a second j LotfrivSh ^ 

mc L Jrae ’ .“u! s willing to dip- iSh ^«^ lhe * nterests to comply with the the BiU, introduced by the Liberation of Angola (MPLA) along the Zaire border in Lunda, MPLA push northwards, nearer 

iw the establishment of joint basic objectives of the U.K. Government in the House of of the border area, plus the however, one sees little sign of the coast, to back up its so far fStroniTst lioilnnp -!» Joi- 
ntures downstream, in refining rh^Br1«?h “ £ over nment, “in particular on Lords, as "an historic mile- support it has gained from the military activity beyond regular strong thrust up towards Car- SniSwino ihn f imn«SSi2 

id petrochemicals for example Jwfr, Oil Corpora- State participation, refining of stone" in the development of eastern people here, have pre- MPLA border control points, mona. the F.NLA’s northern ; s h‘J dovun G th p inauguration. 

■ Swedish and U.K. companies.’ tjSnn? ?i i s ° • State ‘ cori - 0,1 and the interests of the U.K. the TSB movement and of the vented any major attack, despite and most key bridges spanning headquarters', in the south.: *. Seven ago. when General 
Sweden s strong interest in the 1X01160 011 interests- offshore supplies industry.” banking sector as a whole. They heavy concentrations of Zaire the many rivers in the border where the MPLA was forced over i Fran6 ®. attended h; is last tuass 


irth Sea emerged during this 
■ek at meetings between Mr 
itbony Wedgwood Benn 
lergy Secretary, and Mr. Rune 
hansson, the Swedish Minister 
r Industry. 


Other Home News on 
Page 20 


to flv to the US where ha 535 °P ened the door to full banking frontier. or p \ aC cd under guard. ‘ from the advancing mercenary) J*oy:il Pal ance lour police «vre 

dismiss the Government’s energy for their 12m. account Lunda. together with Mcrxico Ia the past few days the *«d column that took Moca- ' Jrouns 

and North SeapLans with AmS? holders. - and Malange. are a potentially eastern front has seen increased ®«Jes. Beaguela and Lobita, the I SS™ 1 *™% L ‘5,1 

can oil wmSny wecuSrK. The TSB s are to be provided cruci^ battleground in the war. military action as FNLA and military situation appears to : fiEffSK /pL-S??! 


! credit business. While other ser- y— »“««' * ,a,c acuon siumwafus irum uc*«mr JLTiJ.i sources say uiai a miol , P< - ln ci„ na , r onf , n 

vices will not change radically major military headquarters border and north from their southern offensive is underway j rn «; n p 

in the short run, tbo new legisla- nearby at Silva Porto and base at Cangumbe. Both often- and claim that an initial limited ] M ' ______ p .„. pipri fimv/.™ 

tion involves substantial long Cangumbe. sives were beaten back by action has been successful. ih« SttStor a "St o? w io 

i!?nJ e f^ n thw? 1 : 'seven hours. Mostly they v.i-re 

^!PV s 1 t “5,J^5 H ^ a “ ,cs frora ^ 1WT f* 1 1 • j middle-aged and cld**ri>, 

as Nyerere warns of Rhodesia war 

which will supersede the TSB . . quiet respect to open wevpinu 

Association and take over certain BY MALCOLM RUTHERFORD I and from some men the stiff riuhl 

powers at present exercised by. | arm Fascist salute. Thy Cabinet 


T, Mr ' «unc " and North Sea plans with Amen- nolQers - 

? hSISrl* 16 SwedlSli Minister can oil company executives The TSBs are to be provided 

r x, The Swedish Government is m Britain shmiM c»it 3 *hir* n t with “ Ions sought powers" to 

The new round of North Sea anxious to gain access to the itc nn carry on "the business of bank- 

S5S«fS?^hSISS?* DeXt i year ^ North Sea and adjacent areas to Pete^wSker <Sr‘ 3 °S-" wU1 delude personal 

a Iot er- strengthen the country’s long- lisle yesteSLv S mnnevwo?£ credit business. While other ser- 

^ a<! apart from term security of supply. Some. ££££? B^sh indSSC SiS vice s ^ iU not change radically 

x :^ s “ — — sSJSS W?S syqtfijar-Jf. 


action southwards from the Zaire MPLA 


in the short run, the new legisla- nearby at Silva Porto and base at Cangumbe. Both affen- and claim that an initial limited 
tion involves substantial long Cangumbe. sives were beaten back by action has been successful. 


? r S in ,^ North SeamighTbe^seen by some n^fo? SSS ff ItahS-t “«f . SuST ISTrd 

2;M “Jht SUE °? b0re ' business 35 a ^oil now and rSnvS the which will supersede the TSB 

imme. .. itb (be Swedish further Government pressure money where it was needed. Association and take over certain 

- — powers at present exercised by. 

n -m • , - r . the National Debt Commissioners 


Nyerere warns of Rhodesia war 


BY MALCOLM RUTHERFORD 


Felixstowe 
tort bid 
iccepted 


Race Board ruling 
against ‘bussing’ 


^d^y^TTSBInsrSSon Com! PRESIDENT Julius Nyerere of Angola, but declined to condemn coalition of the National Front | SaSvinE^n welcome 

Tanzania said in London yester- the Soviet Union for supplying for the Liberation of Angola r™, («■■ .. ,.nv..ri> 

nulle6 - - <h»l u>ir L nnu. in ?TTr.c ♦« Uoniet PftTmlur IfVIM lln.i, VlSllOrS jroni MHVI-tn 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT accounts. 

f John Wjflts, The banks have recently com- 

lipping Correspondent LOCAL AUTHORITIES are Ealing children concerned have pleted their reorg anisa tion into 

breaking thel aw when they send such needs. Professor Kogan’s 17 regional groups in order to 
-D OPPOSITION from a ! children to distant schools in inquiries have found that some meet the new conditions, and 
ority yesterday at an extra- , order i 0 prevent those near their c , hildreD have been bussed even gained entry through the Central 
nary general meeting in h e * from becoming “racial their English is good. TSB to the London bank clearing 

don failed to prevent a dew- 1 oh s The report accepts that some operation. 

shareholders' vote to accept ; ® u £“ os - , . . of the children affected have • 

C5.25ra. takeover bid for 4 . J*° s ru i ln 1 ®.- JS announced by received better teaching as a 

ain's most successful i Jrp. Race Rotations Board to-day. result, but argues that this does nr m 

ately-owned port, the Felix- 1 fp^owing a report on the London no { ma ke up for the adverse- WCStGITI TlTISt 
e Dock and Railway Coni- ! Borou Sh of Ealmg where up® 1 - effects— particularly on young 
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tsport Docks Board. ■^ sians ; QR ? ave ^ een bussed forced into strange surroundings §IVCD 
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the BTDB, which will add - t T * 16 report, by rtoleasov The ruling follows . a dispute IflSUl T/lPilltV 

of the most profitable and Maurice Kogan of Bnmel Urn- between Asian leaders, who * UILUI Ij 


‘r^- . nVc . tc day that war is now inevitable in arms to the Marxist Popular (FNLA) and linita. mnntr Th,- .niv iwn h.-ids- nf 

Rhodesia. It was equally inevit- Movement for Angolan Libera- Almost as Mr. Nyerere was w li'Jt !l«nriiv' ■ 

al >le, he said, that the arms for tion (MPLA). There was a speaking, Reuter reported from Sjjjfjj PinoS?t'i.f 

ihe past, and the ordinary depart- ^ » freedom fighters” would distinction, he said, between Lusaka a Unita claim to have cap- kSJ^ HmS? 1 

ment will **■ come from the Communist Soviet arms supplies which had tured 20 Russian soldiers fighting 9J“l® i / 

unchanged for about ttree years eounmes. begun during the fight for alongside the MPLA in the battle £®[ dan " ho drrivod lhu 

before these aewunts are con- ^ Nyerere also told a Press independence, and supplies by for the key Angolan town of n00 "' , hl . n „. ..... „ r 
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i accounts. concerned about the situation in now going to the anti-MPLA FNLA- Unita forces earlier this k„ jI nnnntS? ,U V-en^M» 
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17 regional groups in order to ^TllpHcFP^ believes that no amount of talk- 1 cjS er i?- widow ind a«urc her 
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Western Trust 
given £23.5m. 
loan facility 


THE REV. Ndabaningt Sithole African negotiators. that the time is not ready >er| E be , en a c j eau » r 

to-day made public a “ declara- menu negotiated with 31r. Nkomo meaningful negotiations. . - .It cbanc l0 express their provi- 

tion of intention to negotiate a over the past month in Salisbury, u a question of power and Smith .support for the new King 

settlement” in Rhodesia which the Rhodesian Prime Minister (the Rhodesian^ Prune Minister) Thursday Kim; Juan 

will be signed by his African says any duly appointed AKC has the power. ..... Carlos is to take the sulue at a 

Nationalist rival. Mr. Joshua delegate can enter and leave Mr. Nyerere disclosed that in marc h pas t i n from of 

.Nkomo. and Prime Minister Ian Rhodesia with full diplomatic J®i£ S i. ( I Vl £ Royal Palace and will later 
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Altogether 2,197^56- votes 
, cast, representing (C.92 per 
I of the isued share capital, i 
[outcome was an 87.95 perl 
. vote for accepting the offer! 

264.758 against I 

pnany shareholders were i 
iarly mystified by the attitude 
Mr. Gorden Parker, the com- 1 
ny’s S4-year*old chairman, who I 


Bowater considering 
Ralli deals report 


BY STEWART FLEMING 


volve £16m, of two-year facilities, 
a £2.5m. ten-year loan and a £5m. 
standby credit 

Philadelphia National Bank, 
which owns 7S per cent of 
Western Trust, is putting up a 
£2fim. ten-year loan and the £5m. 
standby facility. . 


Sharp decline 
in Nigerian 
surplus 


the before majority rule in Rhodesia, economic sanctions. 

Beirut gunmen return 

BY IHSAN HiJAZI BEIRUT. 


LAGOS. Nov. 21. 


BY IHSAN HIJAZI BEIRUT. Nov 21. 

GUN BATTLES, kidnappings, later found near tbeir cars, 
killings and unsafe roads are Altogether 12 people were killed 
again the order of the day here in the past 24 hours and 20 were 


as tension continues to rise. 

This morning gunmen took to 
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Radio Lebanon has been warn- 
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;s- ny’s S4-year-0ld chairman, who STEWART FLEMING *_ NIGERIA S payments surplus the streets in the capital and tbe ing tbe public against unsafe ACUTE CONCERN for the lives 

) .. vi-: the man largely responsible i onn frroi T rhiirman nf the un shnm and he that plunged 55 per cent during the suburbs, setting up roadblocks roads and streets where gunmen of the hundreds of political 

- r developing Felixstowe has LORD ERROLL, chairman of the up » about i aod he l^heved that Western Trust, said QfSt haIf of 1875 com pared with and checking cars and pedes- were operating. prisoners now held in Spanish 

'> V.; 1 : ill a reputation as a staunch Bowater Corporation, said yester- they were obtaining advice. toe a^inyhzs ntvisr cot period last vear the trians * while annod gangs from While the situation was get- Jails, many of them rounded up 

v*- fender of private enterprise, day that the company was re- oh tbe position of Bowater « rival Leftjst and Rightist fac- ting out of hand, the special com- !« the recent wave of arrests, was 
■: Mr. Parker su-essed his regret viewing its position following and its shareholders, however. f x 8 enan central uank disclosed tlons exchanged heavy machine- mittee in charge of enforcing ibe expressed at a Press conference 

the lurn of events but main- reports in the Sunday Times last Lord Erroll said “we have h^S^inatSSfWfSSS iS tCKiay ' fire *» the hotline districts four-week-old ceasefire has thus here to-day called by Spanish 

• 4v^W#ned that a transfer of owner- k l0 share de alina n»turaUy reviewed the situation m pmu S? Kinds ^ its revi« w of the economy on the icity outskirts and outlying far failed to check the deteriora- opposition groups of the left, but 

10 the BTDB whs the best ... au , ” - in the light of the article. We 0 £SS n “«!2 ng „SlS2® ll *? ,, !K dnrine the first six monrtu nf the suburbs. tion. excluding the Communists. 

of ensuring the development activities of companies ass0_ ^ no t soun d asleep.” But be h?,c}5i« Cb 1116 nature of 1,5 th h k . id Ni ri Other gunmen still went around The Higher Co-ordination Com- They argued that these people 

the port and protecting its i ciated' wUh two senior execu- remarked, it would not be “ r ..... - , . , . y ’ . “ a ° 7* ? Nigeria ^ W h at have become known as mittee, as it is called, met yes- were at the mercy of the extreme 

ipjoyees. Felixstowe was suffer- tives, Mr. Malcolm Horsman and correct to say that Bowater had e nRW facili ues related, he recorded a balance of payments " mobile roadblocks.” kidnapping terday under Premier Rashid right elements in the country, 
g from “the very difficult Mr Alastair Goodland instituted its own inquiries into 5*1“’ t0 °f some surplus of 854L92m. compared to innocent people. A great deal of Karami himself. Its members, who would stop at nothin? to 

r „. Turns! a nee s " brought about by , the affairs of Railj International £3Bm - and “ existin S capital and §L203bn. in first six months of tension was generated when four who were supposed to represent try to prop up the existing power 

L>;v f* threat of ports nationaiisa- ; "Naturally, we did not stand , . Far East subsidiaries reserve of some £4m. The 1974. Moslems were kidnapped yester- the warring factions, gave yet structure of Francist regime. 

• i' ■:* * ^»n and Ihc Government's idle, when we read the Sunday ■ merchant h* 1 ™ 1 Arbuthnot . attributed the decline tn a ^ ay al a roadblock in the port another promise to exert special European governments were 

^ " fiDile plans to extend the! Times,” Lord Erroll said. The He pointed out. however, that Latham holds the other 22 per . d ^ parnines to- area - Tbeir dead bodies were efforts to cool the situation. urged io bring all pressure tn 
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Safety probe into air accidents 


Nigeria’s oil production has TllIlOC0Iltl WOfliGrS ID^FCll I would be dangerous to wait and 
dropped from a peak of 2.4m. Aliuvvvmi TT VtliVID UlttlVU ee firet how ., uaTl Carlos nirns 

j barrels daily last year to an aver- bv antmony robinson rcimf -ji out. The future will depend in 

|TC age of around L7m. barrels this BY AN TH° NY Robinson ROME. Nov. n. ^ measurP# on thp alt f tude nf 

llj year, as a result .of a world cut- COLUMNS of Leyland Innocenti b>- Industrie Pirelli, have Western Europe,” the group 

- back in demand and deliberate workers and students marched acquired a symbolic importance spokesman declared. 

Government conservation policy, past the British Embassy to-day for the trade union movement group stressed that Their 

AP-DJ l on the first leg of a demonstra- which is threatening massive Parties were implacably opposed 

. . • The Nigerian High Commis- tion march through Rome. solidarity strikes if these jobs J? the a 1 P po i n ii” e . nt . ° r „ 
thi Soner in London, Mhaji Ahmad u The march took place one day are not saved. 

^item Suka, who was reported to have before the Government is sche- After a lengthy board meeting {£? pa* Si ySSs”o dinvS 

Set is been ordered to remain in Lagos duled to give its definititive view Pi re m announced the dis- Smrelf from tho woret excMF^ 
men and b >’ t^ e chairman of the special of bow the jobs of 1.500 In no- missal details to-night. They be- Qf the f Franco °reqi mo as 
g duties, tribunal investigating the ««U workers, threatened by dis- come operational in one month’s recenilv op the Sepie’mhor 
ow to be country's massive cement im- missal, can be saved. time and it is most likely that executions when he could have 

National ports, returned to London on The 1,500 jobs in question at further negotiations will take established more liberal 

ioard In Thursday, the. High Commission Leyland Innocenti. plus the place during this period. ‘credentials. 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Jar eve nin and statistics next I THE ACCIDENT which killed six many accidents. The birds are authorities in the world have had 
?ek include* | people and destroyed the Hawker attracted in flocks to the com- to come to terms with the 

JNbAY _ ■ National Savings J HS-125 executive jet while it p*ratlve safety of the wide problem. One significant item 
roffily proi*rcss report <Oct!£ : was taking off from Dunsfold, expanses of airports, and they in every airport budget is 
own A v n'l i rLliJiUnn r Pan V ■ Surrey, on Thursday afternoon become a constant nuisance, employment full-time of men and 
lisem iinmmiitoT? meets at ; was the second crash within just defying all the wiles of man to machines on bird-scaring duties. 
M™ (Sramons Prirnilo.".' a week c,u se d by bird dislodge then. The possibility of The studies th.t ore u!w to be 
imnnri pon- 1 Striker severe bird “strikes” was one conducted by the National 
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irnster to discuss m»Ppi^_fO_ n ; v , a DC-10 three- argument .sgainst sitidg the Transportation Safety Board In Thursday, the. High Commission j Leyland Innocenti. p|us the Place during this period. 

eneined jet of Overseas National proposed third London Airport the U.S. following the DC-10 said yesterday. 1 1.450 workers facing dismissal 

I Airwavs J was taking off from at Maplin on reclaimed land off crash, and the 1 Accidents loves- I 

mgers hold council mcettns in J - York> the Essex Coast - the haunt of ligation Branch of the Depart- 
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eelMaklng plant. BeUsbill. acvv UP ,n irom y BWf .«ed ooison. the use of scarecrows— HS-125 accident, will be aimed 


wunafcing piani. oeusui - »• the aircraft swerved poison, the use of scarecrows— HS-p5 accident, will be aimed 

gal Opera House - nnual ! SndTwas destroyed, Static and flapping one^- at finding, more effective ways 

irp?n* v “f ter crew and passengers bad frequent patrols by men with of preventing bird-flocks settling 

UESDAY — Provisioiul Ded ^ gafrty-chute. mostly dogs and loud-hailers, and even at airports, or moving them on 

jrmem figures and unfiiled esraped bj sare^enuw. ^ . us To f falcons, as at RAF Lossie- if they do. , But most airport 

Wndes tNov.) LAtifluluott one of the mouth, all work for a brief authorities believe they have 
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caley. Chancellor of the Exche- fT > 

*6r. at Foreign Press Associa- 
lunch. Savoy Hotel. W. TUC 
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Rubery Owen 


Moynihan ‘may quit UN’ 

BY OUR OWN CORRESPONDENT UNITED NATIONS, Nov. 21. 

MR. DANIEL MOYNIHAN, the' Mr. Moynihan, 48, a professor 
United States chief delegate to at Havard before coming to the 
the United Nations, whose UN, and before that Ambassa- 

biSy" C Sk M ThtoS ^ a . dT0 “' e 

World majority have made him of. Americas hitting back at its 
far and away the most contro- c 2‘ ,cs * “ e 8 a 7 e stron ® 

versiai diplomat here, was re- offence to many African mem- 
ported to-day to be thinking hers when he not only called 

• ■ . DvooMnn* Trfi Amin n ** mniet 1 
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about leaving. 


President Idi Amin a 


BY ARTHUR SMITH 


Ruberv (Jwen a Press conference at which murderer” but added it was no 
axMWij VT,VU Mr. Moynihan was expected to accident the Uganda leader was 

a WTiMntiFrt make an announcement was can- chairman of the OAU. 

k6TS celIed - apparently after be had While there has been a strong 
at nooery Owen in Darlaston, talked to President Ford and Dr. undercurrent of resentment here 
Staffordshire, are facing redun- Henry Kissinger.- at such hard-hitting remarks, it 


Ms. rriTISH RAIL’S Eastern Region Cross and North and South dancy. The men work in the But the White House later to- was a speech to the UN Associa- 

fljRSDAY— National Institute Mtl0unce{ i p jans yesterday for Humberside. company's metal equipment de- day expressed confidence in Mr. tion of the U-S. which Mr. Iror 

‘ Economic and Social Research ^ ce cutg t o save £lm. 1“ a Some summer trains to resorts partment where components are Moynihan.- A statement by a Richard, the chief British dele- 

“tterly review expected. f such as Blackpool and Llandudno made for office emiiument mt, A spokesman for President Ford gate, made last Monday that 

snior hospital doctors begin 40- chaflCes S tiU had to might be affected and there , ■ ■ , said the President “folly appears to have touched off the 

°M week protest. Sir Ralph . aTpd ^th tbe trade would also be modifications to say there has been a slump approves of what the ambassador speculation that Mr. Moynihan 

aieman. president CBI. at . nu!d not effect catering facilities on -all routes. in orders and the work load has is doing at the United Nations” may be on his way out. 

'“tor Factors' Association S mb 5 “ bR slated. inner suburban services into fallen to a level which means — — 

Park Lane Hotel. W- « moves are part of the econ- London’s Liverpool Street would the unit is no longer economic. 
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l“Jhtlve and sen'ice industries tne KkW . - Woolwich route would he sho ? Stewards. THE AFRIKAANS poet Breyten society was deleted from the in- 

qlr.-pro\M. Manufacturer* day are to be reduced to peak trains only and Breytenbach pleaded guilty to- dictmenL 

"6. distributors* stocks (3rd QlT- 1 . inter-city services tho . Saturday service between day in the. Pretoria Palace of The prosecution outlined an 
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V.m ^fi-laxed on the intercity services . Saturday seroh^ between r/ ■ ■ ««„* ua Uic, J ai*ivjui tfliaut: Ui a ue uotfCULiuu UMIUTieQ 3 D 

DOE Gazette will .m- j »vu » cross- one each way Tottenham -and Stafford with- MORE AID Justice to charges under the alleged conspiracy to overthrow 

•“dc employment in production |o ! "“ s cieelhorpes, Hull drawn: ■ - ” , Terrorism Act. He lodged the Government and how Mr. 

Jwistnes (SepLI. overtime ana ; on . E Xtra connecting Tbe Liverpool Street to Bishops FOR BUREAUX certain amendments to the in- Breytenbach: and others had 

nw* tn,,e working in nwnuf: ‘^ ; i nd compensatory services would Storrford service was scheduled ^ citfeens* Advice Bureau dicunent which limited the formed a clandestine organisa- 

55* indl J 8 ‘ ric »f be arranged where necessary, the for reductions m peak service, netivork is to get. an additional charge to that of seekme tion at the request of the banned 

nr work due in mrtus- , 3 _ * BR maintamed. that the econ- £200.000 In aid. Mr. Alan wmiams. through illegal means to estab- African Nations] Congress. Its 

disputes (Oct.). ! ^„ rVlte / 10 Humberside would omies w'erc designed to cause Minister of State -for Prices and lish a Black Government. Mr. main aim was to topple the Gov- 

uiDAY — Construction nPW i . i,,. mu *»5 oer cent, to .three direct the least possible inconveni- Consumer Protection, announced Breytenbach’s alleged aim 'of eminent, if necessary by armed 

’■“T* (Sept. I- Bricks anu : “ JL „ y between King's ence" lo passengers in a Commons written reply. - trying to establish a Communist' struggle. 
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Doiaku are curious bell- r" 
shaped objects in cast- ■ 
bronze found only at ccr- :■ 
tain excavation sites in the 5 
Japanese islands of 
Honshu and Shikoku. 

They are believed to date : 
from the Vayoi period, j. 
roughly 250 B.C. to A.D. j " ' 

250 and to have been 
deliberately buried, hut 
their use and origin 
remains unknown. Their 
decoration, finely incised 

in the mould, comprises 
bands and panels of 
lattice design known as 
kesadasuki. flowing-water 
pattern (ryiisuimom and 
more rarely, interesting 
primitive pictures of 
annual*, houses, people 
and scenes of everyday 

life. Doiaku are rare out- - 

side Japan, although good Unusually large bronze 
examples exist in the dotaku. Yayoi period. 
Metropolitan Museum of ^ iQ j, igh To be so!d 

Art. New \ork: the M.H. on Wednesday. December 
de ^ou^g Memorial 10lh •„ a sj0e of Very 

Museum: the Fine Japanese Works of 

Museum and the East * ArL 

Asian Art Museum in 
Cologne. West Germany. 

This particularly fine dotaku. closely resembling the 
Cologne example, is patinated with green and brown 
encrustatinn. This important example of early Japanese 
metalwork was sent for sale by the famous film -director 
John Huston. 

8 KING STREET, ST. JAMES'S, LONDON SW1T 6QT. 
Tel: toil 839 9060. Telex: 916429 
Telegrams: Christian, London, SWT 


Henry Spencer 
& Sons 
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Early cookery books 
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Der Rbsenkavalier 



BY JUNE FIELD 

THE DERIVATION of food and 
drink and its medicinal value 
make a worthwhile specialisa- 
tion for the cookery book col- 
lector. Platina’s De Honesta 
Voluptate, 1475, in Latin, 
recorded as the first printed 
cookery book, treats the quality 
of various foods as a way of life, 
pointing out how meat, fish, 
fruit and vegetables preserve as 
well as nourish the body. 

Platina was originally named 
Sacchi, and was at one time 
librarian at the Vatican: his 
appointment to the post of Vati- 
can Prefect is commemorated 
on a plaque which shows Pope 
Sixtus IV surrounded . by his 
court 

About De Aspargo Condito, 
savoury asparagus, which 
should be soaking wet, stretched 
across a shallow dish and have 
the salt and oil of a sea mam- 
mal rubbed in. one is assured: 
‘The pure middle of the 
asparagus, when consumed, will 
disperse any inflammation of 
the stomach and bring a clean- 
ness to the eyes: it soothes 
gently. It is good also for pains 
in the chest in the back and Ln 
the intestines . . - The root of 
the asparagus should be rubbed, 
and when put In white wine, 
will get rid of gall-stones. It is 
also believed that the real juice 
of the asparagus is a useful cure 
for alcoholic poisoning.” 

The British Museum has six 
editions of this book: a rare 
one. not in Bitting or Simon, the 
gastronomic bibliographies, 
comes up in Bonham's book 
sale at their Montpelier Gal- 
leries. Knightsbridge on Wed- 
nesday. with an estimate of 
£750-£l,Qno - on it; and 
remember, unless fou subscribe 
to the late Dr. A. N. L. 
Mumby's view that “any don 
will agree that in some occult 
manner knowledge can be 
imbibed merely by sitting with 
ha If -closed eyes in a room liDed 
with books,” you will also need 
a Latin grammar. 

Of the three staple non- 
alcoholic beverages, chocolate, 

I coffee and tea, chocolate was the 
J first to reach Europe, the Con- 
jquistadores bringing it back 
from the Americas to Spain. 
Initially it was a very rich con- 
coction. according to the recipe 
of one Antonio Colmenero, given 
in 1631: 

“For every 100 cacoa beans, 
mix two berries of chilli or 
Mexican pepper — those large 
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berries which are called chil- 
pa Hague — or, , failing those, two 
Indian peppercorns, a handful of 
aniseed, two of those flowers 
known is ■ little ears ' or 
rincarflides. and two of those 
known as mesasuchiL . Instead 
of the latter one could include 
the powder of the six roses of 
Alexandria ... a little pod of 
logwood, two drachmae of cinna- 
mon, a dozen almonds and as 
many hazelnuts, half a pound 
of sugar, and enough arnotto 
(a dye plant) to give colour to 
the whole.” 

The Spaniards simplified the 
whole thing by only adding 
honey or sugar, vanilla or cinna- 
mon to the beans. In the 1650s, 
after it had become popular in 
London's coffee houses, choco- 
late was bought in rolls or cakes, 
sliced or scraped fine, then 
boiled in water, with a little 
sugar. When it was off the fire, 
it was whirled vigorously with 
a hand-mill (a notched knop at 
the end of. a slender stick), 
which' produced a froth on the 
liquid. 

Two interesting books on these 
beverages are in the Bibliotheca 
Phillippica sale at Sotheby's on 
Monday and Tuesday. The 
Manner of Making of Colfre. T ea 
and Chocolate, printed for 
William Crook at the Green 
Dragon 1685, a treatise dedi- 
cated to Sir Thomas Clayton, 
Warden of Merton College, 
Oxford, has a pre-sale estimate 
of £80/£120; while John Cham- 
berlayne's The Natural History 
of Coffee, Thee. Chocolate. 


Tobacco 16S2, with a tract of 
eider and juniper berries show- 
ing how useful they may be in 
our coffee-houses, is expected to 
fetch £100/£15Q. 

The latter also gives the way 
of making mum, a strong beer 
made in Brunswick, . . a very 
hearty and strengthening liquor; 
some drink it much, because it 
has no hops, which they fancy 
do spoil our English ales and 
beers.” 

The basic ingredients ap- 
peared to- be several bushels of 
wheat-malt, to which was added 
one bushel each of oat malt, and 
ground beans; when they began 
to “ work,” the tops of Firr and 
Birch, and handfuls of various 
herbs, were put in. the lot top- 
ped with 10 new laid eggs, the 
shells not cracked or broken. 

No wonder it was credited as 
being good for such “ Chronical 
distempers as Scurvies, Dropsies 
and some sort of consumption.*' 
The Germans had so great a 
veneration for it “ that they 
fancy their bodies can never 
decay, or pine away, as long as 
they are Lin’d, and Embalm'd 
with so powerful a preserver; 
and indeed if we consider the 
frame, and complexion of the 
Germans in general, they may 
be living Mummies.” 

For the budget-minded col- 
lector, there is a new list out 
from Abigail Books. Portland 
Cottage, Buckham Hill, Uckfield, 
Sussex; it includes John -Kirk- 
land's AIL About Breadmaking, 
a reprint of 10 lectures given in 
1907, on Flours, Yeasts, Ovens 
and Enzymes. £2.25, and A Culi- 
nary Collection, which contains 
recipes from the staff of the 
Metropolitan Museum of Art, 
New York; this entertaining 
contemporary cookbook with en- 
gravings from a 1570 Italian 
book by the chef of Pope Pius V, 1 
is an interesting -buy at £3.75, 
boxed, plus 55p postage. 

A novel exhibition Food and 
Drink, opens on Tuesday until 
December 1 at the Colin Lacy 
Gallery. 38 Ledbury Road, Lon- 
don, W.1I. On sale, at prices 
from £5-£500 will be prints, 
watercolours, oil paintings, all 
devoted to eating and drinking, 
plus still-lifes of food, and anti- 
quarian cookery books. There 
is not an overall catalogue, bm 
Jane Clarke has one out on her 
books, which she will post from 
the Manor House, Hunsterson. 
Nantwich, Cheshire. 


BY MAX LOPPERT 

A quantity of magic settled on 
Thursday’s revival of tier Rosen- 
ho colier at Covent- Garden. . It 
| is a quality always, urgently, re- 
I q aired (and usually' unavail- 
able) for Strauss’s opera, to 
paper over the cracks and; per- 
suade the spectator that the four 
hours' spent watching the ex- 
haustive working out of an 
essentially trivial domestic 
comedy have been hours well 
spent. The restaging of the 
Visconti production by Charles 
Hamilton was a little lacking ;iH; 
elegance, and musically the per- 
formance was not perhaps of 
great vintage; but .there were 
vital currents flowing between 
protagonist and antagonist, older 
and younger woman, and the re- 
sult was unusually alert and 
entertaining. - . 

Although the planned novelty 
was the 'first Feldmarschallin in 
this country- of Gwyneth Jones, 
it Is the unscheduled Baron 
Ochs of Hans Sotln (replacing 
an indisposed Michael Langdon) 
that demands pride of place;. Mr. 
Sotln is that rarity, a talL robust 
Ochs with a broad but not. cari- 
catured manner, and a voice of 
authentic German bass nobility 
and splendour also . capable -.of 
undertaking the niceties- of 
comedy. In every gesture,- be 
gave off a genial freshness and 
frankness that both defied and 
advanced the portrayal of nde, 
vigorous appetites. If at times , 
the sheer beauty of sound drew 
one in surprise out of the action, 
the pleasure 1 was as great aa it 
was unexpected (the . voice is 
handsomely convincing at both 
extremities of the compass). - 
Whenever he was on stage, Ochs 
became ln spirit — as it was in, the 
composer's original intention? — 
the title role. 

Because this was a credible, 
vital assumption, and because 
the Baron’s young adversary 
j sprang to life . in Brigitte 
Fassbaender’s impulsive, dash- 
ingly sung account of Octavian, 
ail those grey areas of horseplay 
and foolery in the second and 
third acts gained colour and 
impulse. It was a scherzo-like 
Koaenkavalidr, enhanced by an 
abundance of neatly humorous 
small sketches (notably Derek 
Hammond-Stroud as Faninal, 
Gillian Knight and John Dobson 
as the intriguers), and promote d. 
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Brigitte Fassbaender and Edith Mathis 


Lttmanl . 


bv the bustling, un-massive vocal line, which on Thutll 
touch of the conductor, Silvio was apt to curdle at the be 
Varviso (“Das.alles 1st geheim, so « 

He Is as Royal Opera audt- geheim” was sadly raw - 

epees have already discovered, unfocused) and bump nr ,« .• | v 
no dawdler. Those visiting the out single notes above; i ? ? 
revival in search of a super- familiar, distressing fashion [ w* " 
fatted emotional banquet must Apr. also, to form the su 
have been disappointed by bis ravishing phrases — “ silt 
refusal to linger over and taper Ros'n .” floated clean and 
off the Act 1 close, to caress the was a good example^-of v 
first encounter of Octavian and the entire part ought to be n 
Sophie to stretch out the Trio. She looked beautiful; allow 
For me, the bright clear orches- wealth of delicately judgci 
tral tone, the atmosphere of pressions to cross her face; 
purpose and spirit and the while the virtual absent 
prompt responses of pit and legato made the purling oi 
stage were all fair exchange. tingulshed conversational p 
Singing from the Marschallin impossible, she was wise 
more even in eloquence might true in managing the figi 
have redressed the balance— Sophie of Edith Mathis 
and could still do, when Miss was not at her sweetest in 
Jones finds her best form. As in and last duets with Octa 
the past, it grieves an admirer though delightful elsewhere 
of her <reeat spontaneous ex- was hard not to bo move 
oressiveuess. her natural gift of Miss Jones’s Marschallin, b; 

communicating feeling, to have still not to regret her Impi 
to describe her far-from-ftawless tions. 


Autumn theatre in Budapest 


JOHANN UNGELBACH— Landscape with figures: 
signed and dated 1657— -Sale 5ih December 

RETFORD SALEROOMS 
WEDNESDAY, 3 DECEMBER 

General Furniture. Catalogues 35p including postage. 

THURSDAY, A DECEMBER 

Porcelain and Glass. Catalogues 55p including postage. 

FRIDAY, 5 DECEMBER 

Paintings and Prints. Catalogues 55p including postage. 

WEDNESDAY, 10 DECEMBER 

Victoriana. Catalogues 55p including postage. 


THURSDAY, 11 DECEMBER 

Printed Books. Catalogues 55p including postage. 

All Retford Sales on View Tuesday Prior. 

COUNTRY HOUSE SALE 

WEDNESDAY. 26 NOVEMBER 
The Remaining Contents of Newton Hall, 

Near Grantham, Lincolnshire. 

Catalogues 55p including postage 
On View Morning of Sale. 

All Catalogues must be pre-paid. 

Offices & Salerooms 

20, THE SQUARE. RETFORD. NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (STD 0777 ) 2S31 & 3768—10 lines 
MEMBER5 OF THE SOCIETY OF FINE ART AUCTIONEERS 

Ycrlshne Consultant — Oliver Worslcy Esq.. M.A. lOxon), Bolton 
Hall, Wilberfcss. York YCW 5NZ. Telephone— Wilberfoss 204 


WANTED 

BY STANLEY GIBBONS 

Rare Stamps and old stamped Envelopes 

Our buyers need to purchase good quality rare stamps, old 
letters and collections to maintain our large stocks. If you 
are in doubt about the quality of the items you wish to sell, 
ring 01-836 8444 for expert advice and the best prices. 


I STANLEY GIBBONS LIMITED 
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Top prices 

paid for Jffp& 

coins... 

Wn!a w phone : T&JjO&r 

Richard Lobel^^ 

Carenduh Court. 11- H Wmors Strut; 
Landau W1H 9LB. Tel: 01-636 1188 

-/ 

CLUBS 

EVE. 1 69 Resent St. 7ST 0557. A It Cane 
or All-in Menu. Soeciaeular Floor Shorn 
■ plus v»e Hl.tlini ot Lo) Vjra Cru* and 
music C t Jomtn, H»Hi»srtli S Friends. 


ART GALLERIES 


CURWEN GALLERY. 1. Colville Place. 
Charlotte St.. W1P. Tel. 63E 1059. 
Figures Into 5oaces. ■ selection of draw- 
inns. 3rd to 29rh November. Men. to 
Fri, IQ to 6. Sat, by appointment. 

DM GALLERY. 7Z Fulham Road. SW3- 
Tors-Sat EOPV SCHONZE1T. etc. 

LEFEVRE GALLERY. An Exhibition on 
19th and 20th Century Paintings and 
Sculpture. Including works be Boudin. 
Derain. Femlnger Grti. lewd Manzu. 
Marauet. Modigliani. Monet. Pissarro. 
Renoir signac. De Steel Tanguy and 
Toulouse-Lautrec. Weekdays 10-5. Satur- 
days IO-1. At so Bruton Street. 
London, W.l. Tel. 01-003 1572J3. 

ROLAND. BROWSE A OELBANCO. T9 
Cork St.. Wl. 01-754 7984 RODIN A 
ARP. Mon.-Frl. 10-5.30 until 2 3rd Dec. 


Goblets for 
Canterbury 
Cathedral 


Sotheby Records 




The Victoria Cross awarded to Lieutenant 
P.K.E. Curtis, Duke of Cornwall’s Light 
Intantrv, (one of only four V.C.’s for the Korean 
Y far, J9JO‘l9T.?)i sold on idi February, 
for £7,200 

Sotheby Parke Bcrnet & Co. 

54-35 Ncn* Bond Street, London YTiA zAA 


This Victoria Cross was won at the famous 
Battle of the Imjin River in Korea ; it fetched the 
highest price ever realised by a medal awarded 
for gallantry. It is the most modem V.C. yet to 
appear ar public auction. Sotheby’s have 
previously sold many others covering most of the 
campaigns since the V.C was instituted in 1856. 

All types of Orders, Medals and Decorations 
are usually represented in our specialised sales 
and recent auctions have attracted not only great 
interest, but also a new high level of prices. 
Despite this many hne medals are still surpris- 
ingly inexpensive and our medal expert, Michael 
Natron, is always pleased to answer any 
enquiries from intending buyers or sellers. 

For catalogues of these sales and advice on 
buying or selling, write to the Medal department. 


Sothebyb 
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To tup port tin tJ# puAon Appeal let 
Canterbury Cathedral, Rieanun or Cuncr- 
burr hive beep axdiatvely canmlnloirad 
by Um Dean tad Cbntra to hcmoi iMs 
limb ad adWon of I.jjfi hiUmarlnd fttriim 
■UrwBSbietA 

*ThcM bcsotlfal nhlra apptozimatrly K" 
Ugb in «i (raved with the Cathedral coal of 
amts, lodmdaaUy nanibmd and Irate with 
oilraied Certificate of Authenticity. 

TS«n collect on tun wtH •Mraetiio hi 
value Her the yean and -Rusk nUrn lo 
an inncttve baa are rrtdlahle ei 195 each, 
or ia baud pain or eowi of *U. 

RawneiianJ for Ihh ftricOy Halted nthlkta 
wfU be treated In order of receipt. 

Ptewe apply to 
Riconuns (Canterbury) Ltd, 
Canterbury, Kent CT1 2TB 
Telephone 66866 


PLANT AND 
MACHINERY 

— — g— ge m n« u.iqj m 
ENERAIOR5. NOW A moil. W>oe rengi 
eomootitiv* prices, woria-vnd* special 
ties Getwree Ltd. (073 5221 3033 
Talec SAB 537. 


BY FRANK LIPSIUS 

The autumn Arts Weeks in 
Budapest always get the musical 
season off to a rousing start but 
have a more variable effect on 
the theatre. Because this year 
they were commemorating the 
30th anniversary of Bartok’s 
death, the Arts Weeks concen- 
trated on music and provided 
less of a service to the theatre 
than in the past, but the new 
season has in any case emerged 
in its own, rather hesitating, 
way. - ■ 

I Am 30 opened at the 
VigsziuhAz at the very end of 
last season and was delayed id 
its re-opening because of con- 
struction work in the street 
which seems to have threatened 
the structural foundations of 
the theatre. . Produced by the 
same group that was responsible 
for Eastern Europe's first rock 
musical two years ago. Imagi- 
nary Report on on American 
Pop Festival, the new play takes 
the same elements of a serious 
story line and excellent- music 
to a new subject: unfortunately 
L&szl6 Mart on, the director of 
both plays, also repeats the stiff- 
kneed choreography which I 
must say disturbed me more 
than the slick political point of 
view that other, usually older, 
critics detected In the new work. 

The play ' is a succession of 
scenes depicting the young 
generation's version of the 
Second World War. The 
emphasis, of course, is on the 
martyrs and the oppressors, for 
among the switchings back and 
forth are constant reminders' 
that most young people know 
about the war from the stories 
of parents and history lessons, 
whicb are bound to highlight 
iust the events that make good 
listening — and good viewing. The 
young generation are not to be 
faulted for having a distorted 
picture of the war. and to be 
interested in it at all when the 
same generation in the rest of 

Royal 

Courtiers 

Playwrights' Theatre. Terry 

Browne. Pitman, £3.50 , paper- 
back £1-95. 135 pages 

Professor Browne spent a year 
at the Royal Court researching 
his history of the English Stage 
Company. He has produced .a 
solid- account of the company's 
achievement between that 
memorable day when George 
Devine got up on a chair in the 
ruins of the Kingsway Theatre 
(and was with difficulty per- 
suaded to get down again) and 
the company's work until the end 
of 1972. 

I would have thought all the 
same, that the publishers would 
have done better to commission 
someone on the spot having 
closer, and longer, associations 
with the theatre, who would 
have had to rely less on the 
accounts of others and would 
perhaps have made fewer errors. 

The errors are trivial but tire- 
some, varying from such mis- 
spellings as Ghandi and Howard 
Benton to rais-descrlptiftns like 
the categorisation of Ludovic 
Kennedy’s Murder Story as a 
“ mystery “ Considering what 
dealings the ESC had with the 
Lord Chamberlain's office, you’d 
think they could set nearer Sir 
iSL Vincent Trouhridge's name 
than Sir Vincent Truebridge. 

Still, pick your way carefully 
through the book and you will 
have a fair idea of how this im- 
portant company fared in the 
first 15 years of its life. The 
tables In the appendices are of 
value. 

B. A. YOUNG 


the world are content to leave 
it to the consciences of their 
parents compensates for any 
lack of profundity in the result. 

The 21 young actors prancing 
around the stage moved natur- 
ally and unobtrusively .from 
scene to scene. That in itself 
was a major accomplishment; 
the awkwardnesses arose when 
attention was focused on one or 
two actors and the rest were 
made to freeze in position like 
robots. On the whole, tbe pathos 
of dead soldiers being carried 
across the stage or the murder 
of tbe world-champion fencer 
because he was a Jew came 
across better than the mock 
heroics of rebuilding Budapest 
after the wai. in scenes which 
took up a large part of the 
second act. The music by G&bor 
Presser perfectly captured the 
moods and styles of anything 
from. -the- fox-trotting "thirties to 
the depressed 'forties, while 
Anna Adamis’s lyrics demon- 
strate just how much contem- 
porary-pop music moves beyond 
the incessant love themes of 
older styles, even when imitating 
their music. 

A new play by Istvan OrkSny, 
Blood .Relations, opened in tbe 
midst of revivals, of a number 
of his older works. Tbe new play, 
in' sprte of an energetic per- 
formance by top actors spanning 
age groups IS to almnst 80, relies 
more on technique than content. 
In his preface to the published 
version of tbe play, flrkfiny 
claims be was writing “ about 
the nature of passion . . . and 
the audieice may substitute his 
own [obsession]: his country, his 
faith, his party. . . But IF 
there Is courage in addressing 
such a theme, it is dissipated in 
choosing a nonsensical passion 
like railways, as Orklny does. 
Funny moments inevitably arise 
.for Orkfiny knows how to exploit 
his theme— if only the laughter 
bad takea a bite at a more 
sinewy target. The cast had the 
unenviable job of addressing the 
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audience most of the time 
they handled it well, and Z 
Vdrkonyl’s direction, 
rather breathless, kept tbe 
ence from pouncing on tbe \ 
disappointment, at least unt 

final curtain. 

A production of Heddo G 

directed by Gyorgy Lengye 

young actors in tbe prir -j 3 
parts, adding another dime r * 
to the neurosis of Eva Air \ ■ 
Hedda and to the diffiden- s 
Andris Ballnt's Tesman. 
young men. Lovborg and. 
judge make a gregarious 
that emphasises all the 
Hedda's withdrawal and 
tion. Among western plays 
ln production in Budapest - - 
Neil Simon's The Sunshine " ■ 
and Alan Ayckbourn's .41 
Person Singular. The * 
bourn p'ay. In a translatio - . • 
Judit Szdntd, is being dot 

the Jdzsef ..Attila. Theatre. 

a working-class neighbour ^: — 
where it is reportedly 
down very well. “ u 

The decision of two of 
gary's ' top actors— a ma 
couple — to move from Bud • 
to a provincial theatre caur. 
scandal when announced 
year. £va Vass and Miklds C 
have now had their first 
tn their new home at Kecskt 
In a severe production-^__ 
Racine’s Berenice directe<^~~— 
Jdzsef Ruszt, Gflbor keeps — 
slow, imperial pace that 
demands, but still managdAav 
convey all tbe passion H19 9 
attractiveness of Antiochus. vl| 
Vass. however, is a diaapf t 
ment as Berenice, m&kingjto ^ 
wonder what all the fusal 1 
about, while Istvdn FarfdyH J 
not have the presence to 
Titus or rival to G4bor for In J. 
one's affections. Ruszt oiM \ 
Hungary’s best young direMl . 
deserves credit for tbe- se , 
ambition of Berenice; th^CV 
the first glimpse also undeTv I 
the danger of turning a com J / 
into a vehicle for specific at j 0 
however good or reputable 
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Ooe of Rudolf Heinrich’s costume designs for the title part in 
Engltlh National Open’s new production of Strauss's ‘Salon 
which is to open at the London Coliseum on December 11 


Theatres this week 


THEATRE AT NEW END— 
Death. Story. Silly variation on 
Rjcmiea and Juliet in which the 
Capulets represent the rich and 
the Montagues tbe workers. 
Opened Monday. 

ROYAL COURT — The FooL 
Scenes of bucolic life centred 
round the career of John Clare 
the Northamptonshire poet, but 
not exclusively confined 'to real 
facts. Excessively large scale 
fpr such an intimate subject; 
moving and effective ail the 
same, - with Tom Courtenay as 
Clare. Opened ' Tuesday. 


HER MAJESTY’S — IpvTc ' 
Bright, cheerful but re - .-, .. 

empty big-scale song and d\\ 
show about the life of the h ; . . , 
South African blacks. Op 
Wednesday. ' '-'v 

AU3ERY — A Month 
Country. Last summer's Chi ^*1 }| |r 
ter production, brisk and 
to look at, with Dorothy 
Derek Jacobi and Tiniothy V 
Tbe beginning -of a -rep 
by Prospect Theatre,- to altex\/^- 
with A Room, ictth. a 
Opened Thursday. - 
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During recent years investors in stamps, coins and medals 
have often achieved an impressive rate of return on their money. Banknotes and 
antique maps are also a growing attraction for collectors. 
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'IG THE reasons usually 
ced for the impressive 
ity of the stamp and coin 
;ts is the fact that they are 
minanUy collector fields 
have thus escaped the 
lative hysteria that occa- 
ly pops up, with disastrous 
s, in some of the broader 
es of the art market, 
the other hand, the invest- 
performance of stamps and 
over the past ten years 
1 some cases been miracu- 
so that old-style collectors 
ormed exhaustive displays 
. dless of cost and heedless 
jfit are now giving way to 
.or-col lectors who enjoy the 
"if both worlds. 


‘ of the most outstanding 
s to philately's investment 
tial is a new book* by 
Narbeth and David Lyon, 
of whom work for Stanley 
ms. They point out that 
ared with an ormolu dock 
Georgian chair, a postage 
3 may seem insignificant. 


Vet stamps have to rank among 
the most valuable commodities, 
for they sometimes work out at 
f 40.000-plus for less than a 
square inch of paper. 

Authors Narbeth and Lyon 
provide a fascinating guide to 
the ground rules for stamp and 
banknote, collecting — plus a 
description 1 of Tecent Investment 
trends. And there Is no shortage 
of anecdotes. Among the 
greatest stamp rarities are the 
Mauritius Id orange-red and 2d 
blue * Post Office ” issues of 
1847, which to-dky change hands 
at £40.00Q-pius in unused con- 
. dition and at around £27,000 if 
used. 

Zn 1891 a collector placed the 
follnwing newspaper advertise- 
ment: 44 A Stamp Collector, the 
possessor ’ of a collection - of 
12,544' stamps, wishes to marry 
a lady who is an ardent collector 
and the possessor of the blue 
twopenny stamp of Mauritius 
issued in 1847." Unfortunately 
we do not know whether he met 
and married a lady with the 
stamp, ' but to-day such 
romanticism has been Teplaceti 
by the open. cheque book. 

Stanley Gibbons itself runs an 
investment service for collec- 
tors. which, since its launch 
four -years ago, has performed 
impressively. The service is in- 
tended for collectors . with a 
minimum of £500 to invest and 
aims to build up a portfolio of 
selected specialised classic 
material ("classic” means be- 
fore 1900), including single 
stamps, blocks, covers, proofs- 
and postal history items. 
According to Stanley Gibbons, 
selected items repurchased ' in 
recent months from investors’ 
portfolios have in many cases 
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eight years ago for £360 is now 
. worth £2j200. 

Harcourt Russel! offers two 
investment schemes. The first 
involves the buying and delivery 
of coin portfolios to any address 
within the U.K. ac a charge of 
8 per cent, of the amount in- 
vested. The minimum invest- 
ment is £1,000. 

The second scheme, for 1 
.which the charge is 10 per cent., 
includes all the facilities of 
scheme one, with two important 
extras: first, Harcourt Russell 
will catalogue the collection and 
provide background notes on 
each Item of special interest; 
second, - clients will receive a 
yearly bulletin giving an up-to-: 
date market appraisal, together { 
with further investment recom- 
mendations and advice on sales, 
where appropriate. 
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An example of Great Britain's Postal Union Congress £1 black of 1929 Used 
on a cover on the first day of issue , May 10. 1929. It realised £825 at a 

recent Stanley Gibbons auction . - - 


Mixed 


SEABY 

Professional Numismatists' 
Since 1926 

Expert Advice Freely Given 

B. A. SEABY LTD., 

Audlef House, 11 Margaret Street, London WIN DAT 
Telephone: 01-580 3677 • 


shown net price increases of 
upwards of 12.5 to 15 per cent, 
per annum. 

^ In its ,1973 investment 
brochure the company listed 13 
specific stamps with a total 
value -of £82,940. The 13 
included the Australian 1913 £2 
“Kangaroo, - ’ whose value since 
1962 has moved . from £50 to 
£550. and the Great Britain 
1867-83 Queen Victoria • £5, 
whose value over the same 
period has grown from £375 to 
£2,500. The current total value 
. of .the ", 13 .stamps _ in . the 
brochure is piit’ af ,£130.855, an 
increase — in. three years — 
of well over 50 per cent- 
‘ According tb Narbeth and 
Lyon, a growing offshoot of 
stamp collecting, is postal 
(history, which .is literally the 
study of : the way letters 
travelled and the history of the 
posts. At a sale in London in 
March. 19.74; a letter from 
Florence dated 1454,' showing 
a superb manuscript Guild 
symbol, fetched £25, while a 


fine and rare letter from Naples 
dated 1459 showing Ferdinand 
of 'Aragon’s personal embossed 
stamp — a crowned **F” in a 
circle — made £50. This was 
a remarkably small price con- 
sidering. that embossed hand- 
stamps like this were probably 
the forerunners of all postal 
markings. 


Broker 


Another lively market Is 
coins and medals. A recent 
development- was the-fauhchiji|r 
of a new company, Harcourt 
Russell, which has been set up 
to provide a broker service for 
collectors at commission rates 
of 8 to 10 per cent., which is 
appreciably lower than a 
dealer's average mark-up of 
. around 30 per cent. • 

Dealers, of course,. have size- 
able overheads and large stock 
costs to worry about, but even 
so, the man behind Harcourt 
Russell, former MP-Mr. Harold 
Gurden, is able to recount the 


case of a William -IH crown in 
extremely fine condition that he- 
bought from a London dealer 
for £208. Less than 24 hours 
previously . the -dealer himself 
had bought it from an unsus- 
pecting client for just £12. 

Mr. Gurden' has collected 
English silver coinage for 20 
years' *and reckons that the 
average capital appreciation of 
the coins he bought eight to ten 
years ago — counting .in the 
good, the bad and the in- 
different— is around 500 per 
cen^Fox example; a Charles TI 
five guinea piece he bought 


. In all cases clients may indi- 
cate a preference, for investing 
in coins or medals, or for a 
mixed portfolio of both. * 

There is certainly plenty of 
price growth in this field. A 
George III 1818 LVID Crown, for 
example,, was worth £27 in 1968 
and is now worth £70-plus, A 
Charles I Truro Mint Halfcrown 
of 1642 was worth £175 seven 
years ago and Is now worth £500, 
while a Victorian £5 proof of 
1839 (Una and the Lion) has 
moved smoothly from £4,000 18 
months ago. to £7,000-plus. 

**I suppose prices could go 
down," says Mr. Gurden. “but 
it has never happened yet.” 
Successful Investing in Stomps 
and Banknotes, by Colin l\'ar- 
belh and David, Lyon. Graham 
and Trolman, 1975. £3.95. 

... Michael 
Thompsori-Noel 


A Majestic Legal- tender Silver Coin 

First ever c-»«in to feature England's Six Queens. 

First class value. The non-proof finish coins ul lend at face value.* 
Special proof finish collectors' coins* ul»*> uvutkiblc tor limited 
period only. Each coin contains almost 2 ounces of pure silver. 
First rule guarantee. Goins will nnrr be uurth le>.\ than fucr rult,r. 
First orders are now being accepted. Orders for the i-uHcfl»fs‘ proof 
coins must be postmarked by 31 -t December IH7T>. thus limiting 
the number of such coins to be mimed. 

First deliveries will commence on cuniplet inn of minting. Flense allow 
approximately 4-6 months from dale nt ordering. 

Now fill in the order form to ensure |ianicip.ition in this outstanding 
offer. 

PARAMOUNT 

INTERNATIONAL COIN LIMITED 

2 $8-245, Grand Buildings, Trafalgar Squjie, 

London WC-N 5EZ. telephone: 01-83** 25117 

tdeluur. ,'n'ixJif, -i,; cun' Jri >(■ n :•> r,'0%.VuYfsi'f. 

Official Application Form. 

T- farum-ti'it ■ r.VriHir.'.nui' l'm’-i ( (■. unu l! ■.•.‘iii-.tf- 

7/V7,'of(Cor.N\j..arr. l.-nj.-n llr.'.V.iV 
Ciimjmy Rcr:’‘t imo’i Xu. HI 7 ^ •• i 

Pltaae ouppK tlir t<.>Uunmg 1‘n.Miion L-IhikJx - iUn»: Silt, t uiiro - 

-ApUftwil^iiiiiiii i 'ii.-’if,ii-|i * ■ ........ 

i bnu l .4>t‘»»Un-iiT- ai 

I UHtirrrtarui tii\i:due:ninciarrpncn in SKitlii:,; /*w fn;*! dr.'.ivn .. -..’rate 
iipprttfimah ,’v 4-0 m unth:-. 

Mr.Mrs-Mu^ . 

Addrm 


COINS FOR SALE NOW 
1974 Churthill Centenary Crown, line. Cu Ni £1.75 

Churchill C cnc Mary Crown. Brilliant Uncirculated Sllrer £7.50 
1 474 Churchill Centenary Proof Crown Silver £12.00 

life ol Man Gold Coinage 1973 8.U. Ser— £i. £1. £2 and £5 piecu £425.00 
lile of Man Gold Coinage 1973 Proof Set— £1. £1. £2 and £5 pieces £495.00 
Isla of Man Gold Coinage 1974 Proof Set— £>. £1 . £2 and £5 pieces £3B7.50 
Pleue note that the Gold Sett are limited to one set per person. Orders 
will only be accepted subject to availability. All monies will be returned 
when stoeks are exhausted. 

Alio Krugerrands £75, English Sovereigns £26 [subject to availability}. 

^ & 1 - (Jewellers) Ltd. SL 

J9, hale Street, REGENT STRKT, London. W.l. 

Telephone: 01-437 54SS or 01^41 2425 
All price* include postage, packing and insurance. 

V Perionol Callers Welcome. 


INVEST IN COINS 

SXPERTLY SELECTED 
01NS AVAILABLE FOR 
INVESTMENT 

Free illustrated brochure. 
Coin lnrrsnnnms, 

52 London Road. 
ScvenoaKs, 

Ki-ni. 

Tel: Scvenoaka 54354. 


Top prices 
paid for 
coins... 

Write or phone: 

KidunlLokeP^ 

Cavendish Conrt,31-H Wgrtwre Street, 
London WIH 91 B. Tel: D1-E36 138B h 


Would you like 
an investment 
that showed you 
106 Z per annum? 


in charts 
and maps 








Australia 191311 Malta 19222/- Mint Q-pnal92415Mlnt 

Atandora se1cctioaof24 rare stampstatefl &om a well known 
catalogue showed that they had increased in total by an annual 

of-20-5% overa ten year period. v" 

Investors who have purchased rare stamps hove seen e^r 
money grow at a faster rate than any other form ofim'esroieflLAjKi 
uniiwt shares, property or evefi gold, this selection has never sto ro 
adowmum in value: In tact during difficult ImRSthese stamps rave 
pafotmed exceptionally - their 1975-76 season caLaJoguo values 
U auaeased by no less than 29-57% over the previous yean 
V Now you can invest in this lucrative market with expert gui- 
f dance because ‘Wtawick & Wtewick, one of the country's leading 
\ philatelic auctioneers, will buy rare stamps - with aproven lnvesi- 
f menf nxnnl - at audion on behalf of investors. The mirumtnn 


wirt tf record - at auction on behalf of investors, 
investment is £100 and there are no initial charge 


initial charges whatsoever so 


mewn<acOiyourinvesuneDii3useuLopun.4w«?*aiso«»uw« 

Rare stamps have many advantages as an investment they can 
■be purchased singly or in any quantity; they are ac ? e J^~.f n Z! 
where in the world; they are extremely por tabl e, a n d they oan oe 
sold easily either as lessor individually • - . ,.^ |T . 

Like any fonn of investment, ihe past is not necesremFA 
mide to the future and rare stamps can Mm value as^ wdl as nse, 
particularly in the very short term. Howev er, we telieve that rare 
stamps have considerable further growth pcAentraL 
Fm: full detaiis andanapp&cafion form,ifiea»se^offtiiei3W5K^ 

Warwick &Wkrwick 


(BLOCK CAPS pic^s*) FT -2 ' 

GraiflficHbu«3537 Albeit StteetlLaBto'VEowSM . 


APART FROM stamps and bank- 
notes, there is another- form of 
paper antique that is beginning 
to attract attention-antique 
maps, together with sea charts 
and atlases. They can provide 
-a very profitable- investment, 
providing that certain ground 
rules are observed. 

According to Mr. A. Carson 
Clark, manager of Mapsellers, 
London’s newest map shop: “Put 
your money into 16th and 17th 
century maps in the best 
po&sible condition you can find 
and you can’t' go far wrong. 
Some 18th century maps are also 
a good, investment, .hut. as with 
all antiques, seek expert advice 
before making a purchase. 

“Also make sure the dealer 
you buy from gives a- guarantee 
of authenticity for the maps- he 
sells; and compare prices and 
quality from dealer to dealer 
before making up your mind." 

Mr. Clark knows what he is 
talking about. He is q trained 
land, surveyor and cartographer 
who started his working career 
with the Forestry Commission 
and then went into Ordnance 
Survey. He has worked in the, 
geography departments of 
Southampton . and Edinburgh 
Universities and has collected 
old maps for 28 yearn ■ 

In 1972, tiring of the 
academic life, be set -himself 
up in business as a mapseller 
with his own shop in Edin- 
burgh's Royal Mile, and soon 
established a flourishing con- 
cern. .Earlier this year, he sold 
the -business and its entire stock 
to- Stanley Gibbons and moved 
to London to run Mapsellers 
for Gibbons just off the. Strand. 
(There are dose links, between 
stamp- and map-collecting. 
Students of early, postal history 
increasingly discover the advan- ; 
(age of owning original maps 
of the countries or Tegions 
whose stamps they collect) 


* Mapsellers is now among Lon- 
don’s four biggest map shops, 
and on its .way to becoming the 
biggest It has a stock of more 
than 30,000 maps and atlases 
covering the period 1450-1870, 
priced at between £5 andJE3,000 
each. The £3,000 map in stock 
at present is a Cortez map of 
Mexico ■ City drawn in 1526: 
there is one just like it in 
the British Museum. 

A really fine original map 
coloured at or near the time 
of publication will always com- 
mand a premium. For example. 
British county- maps produced 
by the famous Dutch mapmaker 
Joan Blaeu in 1654 are par- 
ticularly sought after if they 
were hand-coloured at the Bleau 
workshops in Amsterdam — at 
one time Blaeu employed 100 
map. colourists. 



These photographs illustrate 
three of the categories covered 
by our specialist Coin, Decora- 
tions and Medal Sales. 

They are 

(Top left) George. Ill pattern 
1 Cartwheel * set 1797 in original 
case realised £290. 

(Top right) Isle of Man 5/- 
token obverse and reverse — 
realised -£440. ;-A- similar - half 
crown token realised £340. 

(Bottorq) The. Insignia, of a 
Knight Commander of The 
Royal Victorian Order realised 
£ 200 . 


Atlas 


Interesting prices this season 
have included Gold: 

Charles I £j 1642 MOO. George II 
5 gns. 1729 £1,650. Victoria £5 
1887 £300 and 1893 £395. 

George VI proof set 1937 £1,150. 
Silver: 

Edward VI crown T55I £440. 
Elizabeth I crown 1601 £440, 
half crown 1601 £270. Cromwell 
crown 1658 £750. George H 
crown 1732 £140. George IV 
proof crown 1826 £580. Edward 
VII proof crown 1902 £58. 
George V proof crown 1935 
(raised edge) £115. 


Even more desirable, though 
at the rezy top end of the mar- 
ket is a complete world atlas 
Of coloured maps by Blaeu pub- 
lished ‘in six volumes between 
1650 and 1654. An example of 
this- superb atlas was on show 
this summer at the Grbsvenor 
House Antiques Fair in London 
with a price tag of £22,500. 

In general, says Mr. Clark, it 
is cheaper to buy a group of 
maps in .atlhs -form than to buy 
them individually, and there is 
little doubt that good profits 
bare been made' by collectors 
and dealers who have bought up 
old atlases and resold their con- 
tents one at a -time.) - 
Uncoloured maps .of the 16th 
and 17th centuries in a fine 
State of preservation are also a 
good -buy .and could become 

Continued on next page 


Ancient and Foreign items included Syracuse tetradrachm 485-479B.C. £220. Greece — Otto ! 
20 drachma! 1833 £520. Sweden— Karl XIV riludaler 1818 £400. Naples— 12 Carlin! 1809 £290. 
Denmark— Christian V’ Thaler 1693 £280. Spauv— Joseph Napoleon 20 reales 1813 £270. Russia — 
Peter I Rouble £160. Baden— Kronenthzter -1816 £160. France— Napoleon i 5 francs 1807 £120. 
Some unusual collections were: Fifteen sovereigns minted during the reigns of George |V and 
William IV £4,075. Collections Stamps of the World £460 and £495. Commemorative medals 
' and medallions £675. Military badges and helmet plates £890. 

Other unusual lots have been: Anne pattern farthing 1713 £50. George Ui military guinea 1813 
- : £330. Gainsborough 6d token' 1812 £150.. Anne gold medallion 1713 £380. Victoria Jubilee 
gold medallion 1897 £320. Bank of England -dollar 1804 £68. Charles VI 4 reales 1796 (oval 
’ countermark for' use in' Britain) £92. Victoria Gothic proof crown 1847 £200. 



, .Offices Salerooms ' 

20, THE SQUARE, RETFORD; NOTTINGHAMSHIRE. DN22 6DJ 
Telephone Retford (STD 0777 ) 2531 ft 3768—10 lines 
MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 
Yorkshire Consultant— Oliver Worsley Esq„ MA. (Oxon) 

Bolton Hall, Wilberforcel'York Y04 SNZ. Telephone-— WHberfoss 204 
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Just for the record . . . . 


. . . during the 1974/75 season the HARMER 
ORGANISATION in London, New York and 
Sydney sold stamps at auction to the value of 

£ 3 , 237 , 366 . 


our highest-ever total and an increase of 
£733, 8S0 on the previous season! 


Whether you wish to buy or sell fine quality 
stamps, our experience and expertise, built 'up 
over half a century, is at your disposal. 


H. R. HARMER LTD. 


■ The International Stamp Auctioneers 


HRH j -22 New Bond Street, London WLA 4EH 
" Telephone: 01-629 0218 


stamps, coins and 


•The Knancial Times Saturday November 22 1975 
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f Coins. A fast 


growing 
investment. 


This free book 
tells you why. 


Coins art: probably the world's finest 
investment. Find out about trends and 
markets from one of Britain's leading 
consultants. Richard Lobcl's free book 
‘Coins as an Investment’ gives many 
illustrated examples of coin investment 
growth, f rite or phone now for your copy. 


Sichard Lobe! 


U 

■ pi. 


Professional Numismatists 

Dept F'l 14 Cavendish Court, li- 15 Wigmorc Street, 
London WrH 9LB. Telephone ox-636 1 1S8 Telex 24232 
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Plnuc senJ me free copy of "Coins as an Investment'* 
NAME 



ADDRESS. 
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A rare Elizabeth I gold sovereign recently acquired by Stanley Gibbons Currency . 


Silver coins minted to . help finance the Montreal Olympic Games. 


A quieter coin 



IN THE present business reces- 
sion it is hardly surprising that 
the market in coins and medals 
has been somewhat quieter of 
late, after the' prolonged boom 
of 1973-74. As prices continued 
to rise dramatically last year 
elation in trade circles was con- 
tinually tempered by a sense of 
foreboding. The market pundits 
were always quick to pounce on 
the slightest faltering in prices 
or auction realisations and 
interpret this as the end of 
the boom, if not the beginning 
of a slump. 

The boom of 1974 is 
undeniably over; but at the 
same time there is- no sign of 
any slump either. If anything, 
the present situation is a great 
deal healthier than it was this 
time last year. That sense of 
foreboding has been replaced 
by a feeling of quiet optimism 
and there is an air of greater 
confidence about. 

The boom of 1974 was an 
artificial one in many respects, 
created largely by the massive 
injection of investment money 
into numismatics at a time 
when the more traditional 
forms of investment were at an 


all-time low. This time last 
year .the. quest for Krugger- 
rands, sovereigns and other 
bullion coins dominated the 
market At the same time gold 
coins with a strong numismatic 
interest also attained new price 
levels, culminating in the 
record price of £26,000 for a 
five-guinea piece in the Douglas 
Morris sale exactly a year ago. 

Since then prices have 
levelled off. For much of this 
year the market in bullion coins 
has been very quiet The keen 
interest in this field was un- 
doubtedly stimulated by the 
then pending relaxation of the 
American regulations— a move 
permitting U.S. citizens to 
acquire gold coins from January 
1 last onwards. Anticipation of 
a big demand from America 
drove the bullion price of gold 
close to $200 an ounce at one 
point The recession in- the 
American economy gravely 


affected the demand for gold 
coins and gold turned out to 
be the non-event of this year. 
Since then there has been a 
decline in the market value of 
gold coins of purely bullion 
interest It has been said, with 
some justification, that while 
gold does retain its value it is 
paradoxically not a good invest- 
ment 


Sovereigns 


Now, however, the price of 
bullion coins is beginning to 
pick up again. Wbile I tend 
to take a fairly jaundiced view 
of purely bullion items like 
Krugger rands I would recom- 
mend sovereigns with a com- 
paratively large numismatic 
interest as a good investment 
at the present time. In par- 
ticular, British gold coins of 
the Georgian and early 
Victorian period, in extremely 


fine or very fine condition, and 
later sovereigns with Common- 
wealth mint-marks are likely .to 
do better than average over the 
next five years. 

Curiously enough, the Chan- 
cellor's restrictions on modern 
gold coins, introduced last April, 
have not had the dire conse- 
quences predicted for the 
position of London as centre, of 
the world coin market Apart 
from creating a somewhat 
artificial scarcity for modern 
coins whose movement has been 
severely restricted, the Ex- 
change Control (Gold' Coins 
Exemption) Order 197? -has 
probably been quite beneficial in 
deflecting the interest of col- 
lectors and investors away from 
the more speculative modem 
issues -towards the pre-1837 
coinage which has an infinitely 
higher ratio of numismatic to 
bullion value. This has tended 
to cushion the effect of any pos- 
sible slump in the very high 
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Christie 9 s 


Fmc Art Auctioneers Since 1766 

Tuesday. December 9th at 1030 a.ra. 


The Blackmoor Hoard of 3rd Century Roman Bronze Coins 


The sale of the Blackmoor Hoard is an important numismatic event as it 
a Herds a unique opportunity for collectors and museums to acquire a very 
wide range of coins from the late 3rd century A.D. The Hoard has been in 
the possession of Lord Selbome’s family since it was found in 1873 at 
Blackmoor, in Hampshire. The collection originally contained 29,802 coins; 
20.000 of these are for sale as the remainder were given away through the 
generosity of successive owners. All the major pieces remain in the sale 
and include a splendid example of Magnia Urbica (A.D. 268) three coins of 
ood selection of Marius, but the main strength of the Hoard 
coins of Carausius and AUectus, which must be the finest 
group of such coins ever to be offered for sale. 


Laelian. a 
lies in the 


Catalogue (5 plates ) 45p post paid. 

All sales subject to the conditions printed in the catalogues. 

8 KING STREET ST. JAMES'S. LONDON SW1Y 6QT 
Tel: (01) 839 9060 Telex: 916429 Telegrams; Cbristiart, London SW1 


Londons Oldest Dealer 


Whether you collect for pleasure or profit, 
Spink offer you a comprehensive selection of coins 
and banknotes to enhance your personal collection* 

As London's oldest and largest numismatic 
specialists, we invite you to consult us for expert 
advice and authoritative valuations. 

Spink are the specialists in modem coins, new 
issues and banknotes, as well as in Greek, Roman 
and Byzantine coins, and World Coins of all periods. 

Spinks own publications, 'Modem Coin 
Quarterly" and banknote Quarterly' are - 
available on request, free and without obligation. 
Other Spink publications include "The 
Numismatic Circular', available on subscription. 

Write for full details or visit our Galleries. 



.Established loci? 

Spink & Son lid., King Street. St James’s, London SWlY 6QS. 
Telephone; 01-930 7S5S (24 hours) Telex; 91671L 



prices obtained for pre-19ih 
century gold coins last year. 

Significantly. the market has 
been at its quietest at the upper 
end of the price range, with 
comparatively little demand for 
gold coins in the £3,Q00-plus 
bracket. It bes heen argued that 
uncertainty over the proposed 
Wealth Tax may have frightened 
off potential customers in the 
£5,000 to £25,000 market, but 
the dearth of really fine material 
in this class is a more probable 
explanation. 

At the lower end of the scale 
gold coins in the price range 
£50 to £500 have continued to 
seU briskly, but there has also 
been greater diversification and 
the coins which have done best 
in recent mouths have been 
those belonging to areas which 
have hitherto been of esoteric 
interest only. Many of last 
year’s investors have now 
developed into collectors and 
acquired maturity and discern- 
ment in their approach to coins. 

Thus the accent now is on 
coins of the best qnality avail- 
able and the emphasis is laid 
on pieces with outstanding 
numismatic interest, whether in 
gold, silver or base metals. 
Probably the best performance 
this year, has come from the 
small denomination silver and 
bronze coins of the world — a 
.field which had never previously 
attracted the attention of the 
investor to any extent and had 
tended to remain the preserve 
of the private collector rather 
than the dealer. 

Greek, Roman, Byzantine and 
medieval European coins have 
all shown a steady improvement 
over the past few months, but 
the most dramatic increases 
have been in coins of the Com- 
monwealth. Here the yardstick 
has been two important sales 
held in June and August .The 
prices realised for the majority 
of the colonial coins of the 19th 
century and earlier were from 
50 to 100 per cent higher than 
the average market value, as 
expressed in catalogues and the 
price lists of the leading inter- 
national dealers such as Spink, 
Richard Label and Paramount 

The coinage of Britain's 
former colonies has been regar- 
ded 'as something of a sleeper 


in the past decade, but 
recently interest has perke 
enormously. The reasons 
not hard to find. Emei 
nations are no longer coi 
to make use of the coins o 
mother country or of < 
colonial grtiuping. With 
advent of their own coins, 1 
countries, from Jamaica 
Malaysia, have begun to at 
serious interest from cone 
within their own areas an 
the immediate neighbour 
and these collectors, in Amt 
Japan and Europe, have 
turned their attention td 
forerunners of the col 
period, many oF which an 
cldedly .elusive and 
undervalued. 


Furthermore, many of 
newcomers to numismatic 
this country have concent- 
on the coins of the n 
Commonwealth countries, 
ling an area where they 
they have a chance of atta 
completion without comp 
in the more established as 
of numismatics. 


Balanced 


If current British coins 
vide little to excite interest, . 
is balanced by the activity i 
offshore islands of Guer' 
Jersey and the Isle of 
whose comraemoratives, ef 
ally proof crown* "have be- 
particularly popular with c 
tors in Europe and Ami 
Among' the gold coins tho 
the Isle „' of Man (197 
appear to be doing much, b 
than their Jersey equival 
the 1972- Royal Silver Wet 
series. 

Of course, Man has 
more than its fair share o 
limelight lately as a resu . 
the decision by the Manx . 
eminent to put into circul. 
1,000 sets of coints dated 
1973 and 1974. A month aj 
Douglas businessman succe 
in buying a . complete 
laboriously assembled by 
change-checkers, for £150; 
frequent advertisements in- 
local press are asking £5-££ 
coin in attempts to put togc 
the 18-coin set 


James Mac 


** * >v TV '*■ • ■ -i 








An operator in the air and temperature controlled proof room at Birmingham 
Mint inspecting a proof ingot immediately after striking. 


Charts 


CONTINUED FROM PREVIOUS PAGE 


much scarcer if the present 
craze for colouring antique 
niaps continues. In general, 
early maps were not coloured. 
Hand colouring was usually 
done on request and for an extra 
charge. The experts ‘Say that 
although the quality of some 
modern colour work is reason- 
ably good, fine examples of un- 
coloured maps in their original 
form are more likely to 
appreciate in value than maps 
which have undergone recent 
tarting up. 

Compared with other antiques 
like furniture, coins and stamps, 
maps are still cheap and under- 
valued. A line map of the 1600‘s 
can still bo bought for under 
£1U0 at a time when a letter of 
1690 bearing only the signature 
and une word written by Lord 


Francis Bacon can sell at £800. 
On the other hand, good-quality 
early maps are unlikely to be 
available at such low prices for 
much longer, as their rarity, in 
many cases, is greatly under- 
estimated. 

For that matter their artistic 
value is in many cases unappre- 
ciated. too. even though their 
.decorativeness and quality of 
design are in many cases com- 
parable with landscape paintings 
of ihe same period. 

There are many different 
forms of map collecting. The 
newcumer can specialise in road 
maps, atlases, the work nf 
specific cartographers, maps of 
particular counties or countries,, 
maps of' military engagements, 
sea charts and so on. 

Map collections formed on a 


particular theme are always 
more valuable than collections 
formed haphazardly and it pays 
to pursue a theme as far as you 
can go. Map collecting is an 
international market, but the 
main collecting areas are 
Northern Europe. North 
America, Australia, New 
Zealand and South Africa. 


Mapmaker 


Item 


Herman Moll 
(1688-1745) 

Joan Elacu 
< 17th-century) 
Robert Mordcn 
(17th-century) 
John Speed 
(1552-1639) 
Christopher Saxton 

<1542-1611) 

John Ogilby 
(1600-1676) 
Greenville Collins 
(17th-century) 


The World Described 
(Atlas) 
County' Map 


County Map 
County Map 
County Map 

Road Atlas 
Sea Chart 


1965 

£200 

£15 

£3 

£25 

£25 

£300 

£5 


1975 

£2.000 

£75 

£30 

£250 

£250 

£ 2,000 

£60 


Some examples of price move- 
ments over the past decade are 
listed in the table, but beware 
the excellent modern-day repro- 
ductions turned out in Italy and 
Holland. Reproductions should 
sell at under £10 each, but 
because they are sometimes pro- 
duced on authentic old paper, 
are- expertly hand-coloured and 
embody impressive - looking 
plate marks, they are some- 
times passed off as the real 
McCoy— -which ■ makes them 
forgeries. 


As io *' condition,” old maps 
should Tshpw a crisp printing 
impression, free from plate 
blemishes. Creases do not 
matter, but the paper should 
be dry. They should be 
stored at a reasonable tempera- 
ture and will toferate normal 
daylight If framed and hung 
.on the wall they should be 
mounted properly so that the 
glass is kept clear of the map’s 
surface. 


Michael 

Thompson-Noel 


Rare and Fine Books on Numismatics - 


JOHN DRURY, 

11 East Stockwell St., 
Colchester, Essex. 
0206-46755. 


.."Uv. 



MAKE EXCELLENT 
~ COIN CABINETS 
IN NORTHUMBERLAND 
Phone 066 14 3129 


ANCIENT GREEK & ROMAN 
. G.B. & FOREIGN COINS 


/f . you are buying, soiling or 
require a valuation, we offer a 
service you can trust. 

SEND FOfrOUR CATALOGUE 


GALATA COINS LTD, 
31 Chetwynd Rd„ 
Wolverhampton. 


A GOOD COLLECTION BEGINS HERE 


flop Prices 


corns... 


Write or phone: 

Uduadlobel 

CatwdWtCenrUl-H Wi 



UBS 


COMPTON GUY GOINS 


(B.N.TJL) 

tfirinlsmnic Auetfoneera 


Moathiy sates In London area 


45 Woodrille Road, Bexbill a/u 
StnttX TN39 JET- Tel: 21 58 1 8 


STAMPS FOR 


INVESTMENT 


1840 PENNY BLACKS PLATES U 
COMPLETE with ton mamma and.. 

us«d II 1 > - i ■ 

1840 zd. slue plates i an - 
with full roarBfni and •• 

»ZJ * 

1841. IO. RED. complete « . 
strutted sheet aa-Tl of 240 su y . 
all with Maltese Cross posing 


1841 2D. BLUE compjew £«>V 

strutted sheet AA-TL Ot 240 stj>. 


used cxc. .............. tl • 

.Whether you put your stamps lr >• 
album or in the bank. afwr 20 i . j. 
In the stamp trade. I can alM'i, 
the personal service you ar. sow . , 
Send now lor mv instilment P«w.,. 
P.T.S. and B.P.A. member. . • 


GARNET LANGTOA- 


Bnrlliretan Arcade. 

Bournemouth. 
TaU 0202-22352 


In Philatelic Investment 

SWISS STAMPS 
ore olhwi among the leadan J ' 
Our "1976 SWITZERLAND CA 
LOGUE." 20th Edition, fln : 

co-wUttd by L. N. & K-WAJ-'J. 
will be published Ute tnls mono--., 
shows 8.749 price Increases and ;■ 

33 reductions, ff you want « " . 
In " Switzerland " we suofiosi 
order a copy. £2.90 Pot t Free . ' 
THE AMATEUR COLLECTOR LT.H,.' 

P.O. Bex No. 242. ' < 

Hlghgaw, London N6 4LW 


WANTED 

South African its 1913 w J9S' 
Kruger Gold and Silver. 1924 ■ 
5.A. Sovereign, English *«*. w*” 
foreign, Roman and Greeh co,n , 
We i pec follie in South African moo. 
and will pay tap prtat 
1- HARDIMAN & SON 
51 Whitcomb Street. London? . 
WC 2 H 7 DH 

Hwne Monday to Friday 10.30 **>■• 
frl -839 6140 'i 


* 


WALLIS & WALDS 


Auctioneers 
Coins & Military Medal 
Regency House, 1 Albion': 
Lewes, Sussex 
Telephone 0791 63137 

Wirt crated Catalogue 30p >0 


1 r ? 








• J . 
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3N THE vigour and 
chc with which the art 
«et at largp has taken to 
tosom such eccentric fields 
TeciaJised endeavour as the 
ng and selling of Victorian 
writers and other knick- 
ks, it seems strange that 
phily — the study and col- 
ng of paper money — should 
■ remained, until the last 
years, an obscure collector 
»y with only a handful of 
wers. 

-*t things are changing, and 
signs are .that paper money 
d soon become one of the 
market’s brightest growth 
irs. At present, even some 
.he rarest banknotes still 
ige hands at under £1,000, 
hat investors will be on to 
ry good thing if in the next 
years notaphily 'spreads and 
«. At present it has only 
w thousand followers, com- 
d with the hundreds of 
sands who collect stamps or 

5. 

lart from their ■ obvious 
ities with stamps — bank- 
s are small, portable paper 
cts of high value and inter- 
anal interest— old banknotes 
5 a number of less obvious 
ictions. 

$ Colin NarbeUi, managing 
ctor of Stanley Gibbons 
reney. points out, they are 
n legitimate works of art in 
r own right Paper money 
invariably been designed by 
finest engravers available, 
the simple reason that 
ers of notes wanted to out- 
k the forgers. In addition, 
gns were made attractive 
lose the issuers wished to 
made the public at large to 
>pt their notes instead of 
Only in recent years has 
■arch begun to unearth 
e of the famous engravers 
»lved. 

econd, banknotes are invari- 


ably of historical interest Early 
notes were usually introduced 
during states of emergency: 
revolutions, wars, natural disas- 
ters; 

According to Colin Narbeth, 
a good ' example of notaphiiy’s 
potential growth is provided by 
the series of notes issued dur- 
ing the Boer War, for there are 
accurate records of the exact 
amount of notes issued. The 
most common of the notes 
issued by Kruger -from Pretoria 
(May 28, 1900) were the £1 
second type, which one cata- 
logue recently priced at only 
£2.50 in circulated condition and 
£15 in extremely fine condition. 
Yet only 11,000 of these notes 
were issued. 

If we now go to the scarcest 
note in the set. the £100 note, 
we find that only 800 were 
issued and that catalogues in 
1972 were listing it at only £40 
in circulated condition. Even if 
all 800 notes still exist, which 
is highly improbable, their value 
is bound to soar once they are 
absorbed by the collecting 
world. 

Interesting 

As a matter of fhct, the third 
and last issue of Kruger notes 
is by far the most interesting. 
These notes are known as the 
“Te Velde” series and were 
issued by the military in the 
field. President Kruger had been 
ousted from all major towns and 
this -last issue was produced at 
Pilgrim's Rest, a small mining 
town in the Eastern Transvaal. 
They were fairly crude because 
of the circumstances of their 
issue. " They were printed/ on 
school exercise books, complete 
with lines; and a small portable 
press was operated by the same 
men who in better times had 
minted Krnger's gold coinage. 


A £500 note bearing the signature of Bank of England Chief Cashier Ernest 
Musgrave Harvey fetched £1,250 at auction in September. 


The most produced of any one 
note was 6,500 (the £1, dated 
May 1, 1902) but most issues 
were down to a few hundred 
of each. Even so, IS to 24 
months ago these notes were 
still catalogued at under £100 
each, and obviously represent a 
sound buy to anyone who 
believes that 'interest in old 
banknotes will flourish. The 
same, in turn, can be said- for 
an Immense range of other 
banknotes of the world. 

The astute investor will 
obviously attempt to discover 
an area which is at present un- 
popular and buy up the material 
cheaply in the hope that he will 
eventually find himself sitting 
on a goldmine. 

But there are traps for the 


unwary. Except in a few cases 
it is pointless looking for in- 
vestment growth among the 
Notgeld issues produced in 
towns and cities in Germany 
daring and following the first 
world war. Some towns pro- 
duced new sets not -because 
more notes were needed but to 
satisfy the collectors' market 
With more than 100.000 indi- 
vidual issues in existence — 
eventually factories, shops and 
even police stations were pro- 
ducing them— the Reichbank 
finally stepped in and prevented 
further issues by law. As a 
general rule, notes that were 
issued for the ' benefit of the 
collectors' market and -not for 
circulating as currency should 
be avoided, particularly when 
they exist in vast quantities. 


On the other hand a banknote 
does not have to be old to be 
valuable. Many notes of the 
second world war, including the 
prisoner-of-war issues from 
camps like Buchenwald and 
Theresienstadt, are valued for 
their scarcity and interest, and 
hundreds of different notes 
were produced by guerilla 
forces in the Philippines. 

Probably the rarest of all the 
second world war issues is the 
famous 2k of the German occu- 
pation of the Ukraine. The re- 
mainder of the set, including 
the high denominations, are 
still relatively inexpensive but 
the 2k sells at well over £1,000 
—and for a very good reason. 

The train carrying the con 
signment of 2k's was attacked 
by partisans, blown up, and the 


notes scattered. German mili- 
tary retaliation was swift and 
thorough and the 2k withdrawn 
before it had officially been put 
jn circulation. Notes scattered 
by the railside were pieked up 
and burnt and the area combed 
for partisans. Anyone re- 
motely thought to have been 
involved was executed. To date, 
only two .‘of these notes have 
come to light but experts In 
Germany believe it possible that 
a total of .five survived. 

. For those who wish to 
specialise in British banknotes, 
there is a wide choice, inelod- 
ing the Bank of England's 
notes: the Treasury series 
(much sought after are the 
famous Arabic overprint notes 
issued to British soldiers during 
the Dardanelles campaign); 
Scottish notes (the most colour- 
ful and attractive of all): Irish 
notes (at present out of favour 
and thus inexpensive), and the 
full range of notes issued by 
the private and joint stock 
banks, of wbich at one time 
there were more than 900 in 
operation. 

The authorised note circula- 
tion for some of these private 
banks was tiny— 4,572 fpr the 
Bath City Bank (founded 1819), 
for example, 3,201 for the Bury 
St Edmunds Bank (1844), and 
4,551 for the Norfolk and 
Suffolk Bank. If you come 
across one of these notes in the 
loft or the attic — cherish it. 


Michael 

Thompson-Noel 


Early stamps a good buy 


:iLE OTHER sectors of the 
art market— Chinese porce- 
and Dutch 19th century 
ures. for example, have had 
ir setbacks in the last two 
rs. stamps - have moved 
idily ahead, making them, 
ig with coins, the best buy 
anyone wishing to combine 
excitment of collecting with 
solid advantage of an 
reciating investment. 

here are reasons for the 
m in philately that the 
up dealers and auction 
cialists only allude to, such 
the ease with which stamps 
be smuggled across borders; 
re are others, such as the 
itnational interest in stamps 
ich underpins the market 
pite crises in specific 
mtries, which are more 
ntionable. 

n addition stamps are small, 
ich >#akes it easier to protect 
ra from theft, and they are 
t of a large and fluid 
rket so that the investor can 
ckly and conveniently buy 
i sell them anywhere in the 
rid. 

5o stamp prices, or rather 
i prices for the rare and 
sirable stamps, rise inexor- 
ly, with speculation from the 
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>uu«x Street, London. 5- W. 1 ■ 


wealthy (who are reluctant to most valuable stamp collections 
hold depreciating money) -now in the country, including the 
fuelling the genuine demand of world’s best group of Cape of 
collectors. Fortunately for the Good Hope, first became in- 
stamp trade the oil rich Arabs terested as a boy. 
have yet to show much interest _ . Tbe^reat bulk, of the stamp 
in stamps." Heavy buying 'on market is in ‘the middle .price 
their part could push prices range. Robson Lowe, which 
up to over-rarefied heights. claims to be the largest stamp 
As it is an" American auction house, with a world 
collector paid *116.686 -at Wide turnover of over ^.5jv 
auction last year -for the 1 cent last 

British Guinea- of 1856, ^ average price of a lot sold at 
higher prices still might have of its sales is just under 

been paid in private deals. Such . . . .. 

prices capture the imagination hS 

(and Stanley Gibbons, the seem the sIm P lest . method but 
largest stamp operation in the f me p " p “ tl0 “ ,s B f" 

world, maintains that wise in- *° re r ifnn 

vestment in stamps should con- f irk nS S 

centrate on classic stamps ? 0USe B0 on ** 

of stamps is that there are ^ £ sale on the basis of 

catalogue which will contain 
P ‘ estimates of the likely price of 

from £1 upwards. the lot. Usually these days the 

At Stanley Gibbons they will stamps go for above the auction 
tell you that the expense in houses’ forecast 
packaging a £2 . pack of stamps The .auctions generally con- 
is greater than its reward, and centrate on stamps from one 
it would often be cheaper for country or region, but there 
the company just to hand out are general sales where you can 
the most common stamps, but buy a mixed lot sort out the 
the keen bov collector of to-day stamps you- are really interested 
becomes the experienced fanatic in and then get the auctioneer 
of middle age. Mr. Maxwell .to sell off the remainder. 
Joseph, who has one of the Th e dispute as to whether to 

sell and buy stamps. at auction 
or through .dealers is best re- 
solved personally. Stanley Gib- 
bons tends to buy stamps direct 
that it knows it can find a ready 
market for, and advises the sell- 
er to put the rest of the collec- 
tion into auction, where it offers 
a six year guarantee -on the 
genuineness of the stamp to the 
eventual purchaser. 

Auctions are perhaps prefer- 
able if you want to realise the 
Investment value of your stamps 
quickly. These days the main 
London auction houses, Robson 
Lowe, Harmers and Stanley 
Gibbons, bold so many sales 
abroad that they can select the 
best overseas locations, be it 
Basle, Bermuda, or Frankfurt, 
to -ensure the highest possible 
price for particular coliecions. 
For most collectors concentrate 
their efforts on one country, and 
a sale in. the relevant country, 
or nearby, usually improves the 
price. 

Events at auctions can often 
surprise the experts. , Stanley 
Gibbons recently acquired an 
extremely rare stamp, of 'which 
only one - other was in the 
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country, and. that in the Queen’s 
collection. It . .approached a 
collector it knew to .be inter- 
ested and offered the stamp at 
£30,000. The collector refused 
and the stamp was auctioned. 
It went for £50.000. Auctions 
'are the most visible' barometer 
of the stamp -trade and recent 
experiences have been en- 
couraging. A Scandinavian sale 
organised by Robson Lowe 
almosf doubled its forecast, 
and in the three months of 
this season this auction house 
has already added £250,000 in 
extra sales over the comparable 
period of 1974. 

One of the attractions of 
stamp collecting, apart from the 
wide range of prices to suit all 
pockets is the ease with which 
co Hectors out-oMown can in- 
vest Most of the big dealers 
organise investment services. At 
Stanley Gibbons a min imum of 
£500 is required, but Warwick 
and Warwick the Rugby based 
auction house, will invest in 
stamps on your behalf with a 
minimum of £100. 

The company points out that 
a £10,000 investment in .rare 
stamps in 1966. could now be 
worth £64,800, and quotes ex- 
amples of the appreciations. An 
Australia 1913 £1 and £2 which 
would have sold for £95 in 
1966 could now sell for £725 
(and Warwick and Warwick 
actually forecast a 1976 price 
of £925): a Rhodesia 1898-1908 
£5 and £10 selling for £21 nine 
years ago might make £600: a 
GB 1840 2d has risen from £110 
to £600; and a Ireland 1922 
2/6-10/- has moved from £21 to 
£298. 

Acquiring a collection for in- 
vestment is rather a soulless 
business, since the auction house 
buys the stamps at its sales. It 
makes the decisions — and does 
not charge. Bidding with in- 
vestors’ money obviously ensures 
a good market at its sales, and 
the company also likes to think 
that the investor will sell again 
through it, when -it will gain a 
15 per. cent selling commission. 
Stamps in the past decade have 
justified this mercenary 
approach, but most .dealers 
expect, and prefer, the buyer 
to have some knowledge of and 
interest in the subject. - 

Stanley G ibbons. for example, 
warns newcomers 16 the sub- 
ject against going over-board 



A very rare unused tete-beche pair of the King 
George V Id. Bright Scarlet stamp of 1912-22, 
sold iA October for £3,000. A similar pair sold in 
1966 made £200. 


on modern stamps. They 
usually take many years to 
appreciate. There is. also a 
warning against investing in 
modern “errors” on stamps-r- 
they tend to be -too common 
to be valuable. There is also 
little -likelihood of finding a 
great rarity in your attic these 
days— their., numbers - are 
generally knnwn and accounted 
for, but the demand at this top 
end of the market far exceeds 
supply, so. keep looking. 

Anyone tracing trends in 
whfft- is stilt an open . and pros- 
perous -market might consider 
rare stamps on envelopes. A 
good postmark, or -an interest- 
ing envelope, can greatly 
appreciate the value of quite 
common stamps, and solicitors 
offices and .bank- .vaults might 
contain ..old . correspondence 
which would fetch -high prices 
in the market 

Antony Thoracroft 
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GLENDINING & CO. 

Btnuwdc Ho**. T Blenbolm Street, Now Hood Street, London W1Y 9LO 
(Td: 0WW 34451 


Specialists In tin Safe tar Auction a Cafe* and Medals bos re announce ike 
fothMilnfl lenkcnnlag Sales. 


Thursday, 11th December, at 1 p.m. 
and 

Friday, 12th December, at 10 a.m. 

The Important Collection of 

- GREEK, ROMAN & ENGLISH HAMMERED COINS 

The Property of 
Mr. & Mrs. B. R. .Noble 
oT Sytlacy. AnciraUa. 

(Illustrated Catalogue (91 plalrsl— Price £L3ti. 

Catalogues for other Sales of Coins & Medals to be held In 
the New Year are now in course of preparation and 
include: — 

4th February— English & Foreign Coins in gold and silver 
lUh February— Choice English & Foreign gold coins 
18th February — Aneietri Greek & Roman Coins. 

3rd March— Naval & Military Decorations & Medals 


Commission for Selling— 10 % on the amount realised. 
Commission is NOT charged to the buyers. 


STAMPS PRICE LISTS 


Arctic and Antarctic Covers 
1974 Churchill Centenary 
Great Britain 1924-1975 
197& Olympic Games 
1974 UPU Centenary 


Chess Thcmatics 
Iran Buying List 
1960 Refugee Year 

1962 Anti-Malaria Campaign 

1963 freedom from Hunger 


H. D. KELLY, 

8 Ferguson’s Lane, Newcastle upon Tyne, NE15 7PE. 
COLLECTIONS PURCHASED Telephone 0632 39071 


SPECIAL REPORTS 

TO BE PUBLISHED IN JANUARY 1976 


Taking your Car on Holiday 
Highland Holidays 
Paintings 
Ireland Holidays 
Channel Island Holidays 


3rd January 
10th January 
17th January 
17th January 
31st January 


For further information, advertising rates etc, please contact 
Richard Jones, Financial Times. TO, Cannon Street EC4P 4BY. 
Telephone: 01-248 8000, ext. 323. 
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Visiting London? Why not stroll down the 
Strand to 391 and collect your thoughts at the 
Stanley Gibbons Shop, the home of Philately. 
In common with enthusiasts from all over the 
world, browse through the most comprehen- 
sive range of philatelic albums catalogues and 
accessories or discover our recently opened 
Postal History section. 

A few doors away at Romano House, 399 
Strand you will find the finest collection of 
rare stamps in the world. You can also view 
the Gibbons Gallery with its fine display of 
stamps by prominent philatelists.- 


018368444 







Made under the provisions of the Manx Decimal Coins Act 1970 by Order of Tynwald, 


FIRST DECIMAL SET 
MINTED IN HATINUM&SILVER. 


These bexunfbl sets are masterpieces of the eoin makers’ 
art, being true ’coins of the realm’, the Platinum and Silver 
sets anfromqnc m I he world of coin collections. Platinum 
proof coins demand the ultimate in craftsmanship and 
attention to detail. 

They are produced by a double striking, each com 
remaining untouched (throughout the minting process), 
either by hand or any other coins. 

This gives the unique mirror bright finish which 
contrasts with the delicate frosted relief. 

'Brilliant Uncirculated coins are another fine example of 
the mincers’ art - produced in a single striking — the dies 
being mcticulousI^-clcaned each time. 

- This spedbd issue consists of the Isle of Man 4p, ip, 2 p, 
5P» iqpand jjop. 

Platinum : 6 oo sets struck to Proof standard, and despatched 
in a handsome presentation case, with signed Certificate of 



Common Obvcre*- 
BM Qnccfl Eliaabelhll 

Lord of Man. 


Authenticity. (Limited to two sets per application). 
Silver: 20,000 sets struck to Brilliant Uncirculated 
standard, and despatched in a transparent display case. 
Three firsts for the collector: 

1. The first rime for 150 years platinum has been used for 
British Isles currency. 

2. The tirar set of decimal currency to be minted in 
platinum and silver. 

X The first I sic of Man coinage to bear our mint mark 
(PM) under the dfiqy of MM Queen Elizabeth II. 
Note: This will be the last Isle of Man decimal coinage 
10 1 tear the word ‘new’ pence. 

Conditions of Sale: Orders will he dealt with in strict 
Toution and monies received after the authorised limit of 
issue has been fully subscribed will he returned. This is a 
unique occasion and wc hope you will be successful in 
your application. 



ISLE OF HAN LEGALTERDER 1975 


I Vaine Strip— ImUcUncBT the None Viting 
soilnnenl on Uk trie of Man in Ibc qih ternary, and 
later esab&Jitaetn of the maritime tamtam ot ‘Alan 
ami tbc I do*. 

a Two Falcons— The early natatoty tribute paid 
cm the occasion of the conatatumoT the Kioe of 

3 'Rtftg Ota tit 1 Pattern— Based on tinrectensllc 
econuotw from the loth or i itfc ecu ury None 
eniB ih ba 

4 Cwhag — The drttntdirc Mown of the Common 
Ragwort Iodk retarded as tbr national dower. 

S The TriskeUtm— Rata*™ from lln-aklic rolls of 

fltt laic 1 jth teuton. Ihclw Lcf*' formed the 
1 icraUk; Anna of the mediaeval K inp of Jl Ian bier 
bcnmfnx the oAimJ arms »r (he Lriand. 

SThr Tower oTRcfnsx — train! in illjionthe 
rota near the esiranceni Oosgtas harbour ataonous 
a a (ihKofihipwTHL 


Dcnoro- 

* Dtiownr - 

. Wads (Grams) 

ImIwi - 

(mm) - 

. xhrntim 


50p 

30(Apcc 
Jo base) 

3040 

15JO 

»P 

28J0 

25jOO 

liU 

Jp 

. Zl-fA 

1240 

OSD 

2 P 

■ 2SSI 


■ 7'M 

2 P 

.2032 . 

OOO 

420 

■ip . 

17J4’ 

<00 

2.10 


IANXGATSILVERGROWN 

TTw first ever decfaiaT Manx Cat Cronn. 


App Dcatioa 'Foftn . 

1 understand this appGcadon is 
sub ject to avttdabilhy of th e 
limited issues, and my money 
wHl be returned if the allocation, 
is exhausted when my 
application isitceived. - 
Please noic; . 

I_ app iy^to U.K. reskfcnS 

only. Overseas prices available on 
application to the Pbbjoy Mint; 

— Isle of Man residents should 
apply to tic Government 
Treastnee, Doughs, Islft of Man. 
Please send me IskofMan 


Piatanim Proof and/or Stiver 
B.U. sets as indicated below. 
(Delivery three weeks). 

Qty. □ Platinum Proof sets at 

£ 587.50 per sec. £ 

(lmiit of issue 600 ) 

Qty. □ Sibrer B.U. eetsot£zS. _ 
perset. £- 


Total eost£. 


(Prices indbodeP & P) 
Chcquc/ilO/Cash enclosed, and 
.made payable toPobjoyMnitldil. 

Name . H „i^..„.. HhI> „ in ., a 

Address.: . 


(limit of issue £ti,ooo) 
CAT CROWN 
Qty. ^] Proof Oo mis at^ri 



Oty . [~~1 Hrilltawr I I nrinahtwl 
PU)fl 


|UjC7each.jC_ 


A restriction of two sets per application is imposed on ihePietimm Sets. 


FttUIE 


Pibhjoy Mint Limited 




Aasurl Size: 38.60 bub dimeter. 
ti'fi/Ja atLaS grams. 

“TanVar.” broak uf at, harcoccarred m An 
and Europe, but lhe« hare Unlcln cnmnuni nith 
thc'oriforel' Mans Cat- Onmhooptn return 

been inrmdwred by crtut Ircmi the Spanish 

Annada, 1 be fact i, that the Mans Car v one of 

ludirCi lupp; xniknu ttaar Bm occurred 

s°o lojoo j-ean nmon the Irind. 

Tae Pobjoj- Mmi i 


There hunlMdt linrir of kcaeaf atuieo 
for (he Proof Crowns. *■ — • — •— 


mdnxoaoraUcnddltioa to jour celircrian 1 

be Beat I ntin nlold r toarmd dfcap p niiinwn t 
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SATURDAY. NOVEMBER 22. 1975 


THIS WEEK-END, with the 
Ramhouillet summit and the 
Queen’s Speech both out of the 
way, the item almost certainly 
taken, home for consideration 
by Government Ministers is the 
question of selective import 
controls. 


Parliament 


reopens 


THE LAST session of Parlia- 
ment having been pn.iii.uiyi.-u ,«• 
tidy up unfinished business — 
with conspicuous lack of suc- 
cess in the case of the industrial 
legislation which the Lords 
threw out as a potential threat, 
to freedom of the Press and 
which is now to be brought 
Forward again — the new session 
has begun without a break. The 
Queen's Speech, in which the 
Government's main proposals 
are outlined, eonrained little 
that had not already been fore- 
y hart owed but was no more 
popular for that. Apart from 
another heavy burden of legis- 
lation. which will affect all 
members, the Conservative 
opposition is particularly incen- 
sed at Mrs. Castle's decision to 
presc ahead with her plans for 
separating privatp medical prac- 
tice from the National Health 
Servire: a number of Labour 
backbencher* are unhappy about 
the absence of anjr reference to 
nationalisation of all ports: and 
rhe Scottish Nationalists arc up 
in arras about the fact that the 
devolution of authority to Scot- 
tish and Welsh assemblies, 
though if will certainly be inurh 
discussed during the present 
“fossinn of Parliament, will nrnb- 
ably not bn the suhi«ct of legis- 
lation until the next. 


Profitability 

So far as the work of the 
National Ente prise Bnard and 
the use of planning agreements 
is concerned, there is little to 
be done except wait and see 
what use the Government makes 
of this machinery in practice. 
The replacement of Mr. Beno 
by Mr. Varley and the forma- 
tion of a common front by the 
Department of Industry and the 
Treasu-y is at least a consider- 
able improvement on the pros- 
pect as it seemed only a few 
months ago. Moreover, there is 
no reason to doubt that Messrs. 
Healey and Varley meant what 
they said at the NEDC meeting 
at which the practice of tri- 
partite discussions between 
Government. OBI and TUG was 
resumed, that the strengthening 
of the count y's industrial base 
must take prioriiy over other 
aims and that this implied a 
higher level of profitability in 
the private sector of industry. 

The fact ihat price control 
is not being immediately 
dropped, as the CB1 would like, 
is almost certainly due to the 
need to make some such gesture 
to keep the present voluntary 
ceiling on pay increases iwjiich 


is the immediate cause of Mrs 
Castle's dispute with the junior 
hospital doctors) in effective 
operation. The latest indices of 
earnings suggest that the 
growth of disposable income is 
still decelerating faster than 
that of prices, and there may 
well be a still tighter squeeze 
on living standards by the 
sp.-ing If restraint is to hold 
and agreement to be reached 
about what shnuld happen next 
August— rhe Chief Secretary 
has suggested this week that 
the next stage will have to be 
at least as tough as the present 
— some continued intervention 
in the field of pricing may be 
thought unavoidable. 

Local spending 
Two Df the more important 
economic developments of the 
week, however, have nothin 
directly to do with the contents 
of the Queen's Speech and are 
not likely to be completely 
unwelcome to the business com 
m unity The first is the 
announcement yesterday by the 
Government of the size of the 
rate support grant for next year 
and the imposition of a cash 
limit on the total size of the 
Government's contribution to 
local government expenditure 
This ha? always been an area 
of the economy in "which the 
central Government finds it 
especially difficult tn control 
expenditure. It doe? now. how- 
ever, seem to have had a con- 
siderable measure of success tn 
braking the growth of expendi 
ture, and Mr. Crnsland's sp.eech 
about housing this week— in 
which the mam emphasis was 
put heavily on the need to make 
better use of the existing stock 
—suggests that he means to 
keep ihe brake on for some time 
to come. 

The second development, 
which follows the recent meet- 
ing between leaders of the main 
industrialised countries about 
economic policy, is that the 
Government now seems likely 
tn impose temporary import re- 
strictions soon on some goods 
which are being sold in this 
country at prices which threaten 
the future existence of the 
domestic industries involved 
Such restrictions will be in- 
flationary and must carry some 
risk of retaliation. It is essen- 
tial, therefore, that they be 
applied only in a few cases 
where a clear argument in their 
favour can be made out and that 
they have a time-limit set on 
them. 


IMPORT CONTROLS 

Suitable cases 


for treatment? 


has beerf Japanese competition 
again threatening the survival 
of some sectors of the UK 
industry, notably television tube 
manufacture. 

The problems have been spot- 
lighted for much of this year, 
and a good deal longer in some 
cases. Yet it is only recently 



that Ministers have let it be 
known that controls were being 
considered, and next week is 
expected to provide some action. 

The Government’s reluctance 


of retaliation. There is also. 
Britain’s sense of -commitment 
to the under-developed coun- 
tries, already badly hit by ira-. 
ported inflation and higher, 
energy costs. 

. in addition, there is a prob-. 
lem of interpretation aver the 
significance of the imports 
surge. La some areas it is clear 
that U.K. companies are under 
pressure not from low cost pro- 
ducers in the. Far East but from, 
more efficient competitors ’ in 
the EEC In others, the prob- 
lem is evidently one of con- 
sumer choice. Customers pre- 
sented with readily available 
UK goods, and readily available 
imported goods are going -for 
tha tattpr not because they are 


■‘much cheaper but because they 
:sxe considered to be better 
designed, more reliable or 
otherwise more desirable- 
Thus the Government has to 
balance the danger that some 
sectors of the economy will be 
destroyed by unfair competition 
With the need to avoid action 
which will shore up less effi- 
cient producers to the ultimate 
disadavantage of ? e _ c0 ““ m *S 
and industry itself. On top of 
this, Britain, as a member of 
the EEC, is now much less free 
to take unilateral action to con- 
trol imports. Hence the Govern- 
ment has sought to deal with 
demands for import controls 
' through EEC machinery, as in 
the case of textiles. 


In the meantime, the Got 
meat .has clearly been'; h 
that demand will pick up 
ciently around the work 
release some of the pree 
on the UK market, 
change in policy at this t 
would seem to indicate 
Ministers, in spite of the 
mistic tone of the coour.uii 
which came out of the 1 
bouillet summit, remain . M 
tical about an early recc • % 

and n ten helieve thar the & 



t* £ ^ 
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and also believe that the 
is sufficiently different ir 
degree of import penetri 
and the sources of that pen 
tion to justify stepping oi 
line from the rest of the 1 


i'V 


Rhys Ds 


For more than -a year the 
textile industry has been calling 
for controls to limit the con- 
tinuing influx of imports, 
particularly from low wage 
countries. To its pleas have 
been added -those of other 
industries, the TUC and Labour 
MPs. The motor industry, as 
well as facing up to strong com- 
petition from the Continent, has 
had to contend with the singular 
attention paid to the U.K 
market by the Japanese. In 
footwear, there has been a surge 
of shoes coming in from 
Cnmecon countries, while *n 
electrical appliances, another 
sector pressing for controls, it 



Consumers’ expenditure index 
Textile production index ... 
TEXTILES 

Imports (£m.) 

Exports (£m.) 

Trade balance (£m.) 

Employment C000) 

CLOTHING 

Imports (£m.) 

Exports (£m.) 

Trade balance (£m.) ... 

Employment (*000) 


1970 

"lOO 

100 

1971 

102.7 

100.7 

1972 

1085 

103 

1973 

1135 

108.6 

1974 

113-6 

100.4 

1975 

Istqtr. 

1153 

925 

1975 

2ndqtr. 

1135 

923 

TABLE 1 

1970 

1971 

1972 

1973 

273 

345 

399 

556 

750 

178.1 

177.6 

464.2 

437.6 

521.7 

7053 

8907 

1965 

2135 

1974 

1912 

143 

1225 

149.6 

1405 

18.46 

3539 

1975 

667* 

581 

558 

555 

545 

510 

504 

(9 

129.4 

178J 

2185 

3335 

402.4 

1115 

125.1 

TABLE 2 

123.1 

1295 

1443 ' 

1795 

230 

52.46 

54.77 

-6 

-48.7 

-745 

-154 

-172.4 

-5855 

-7039 

1973 

377* 

338 

338 

332 

321 

315 

311 

1974 


U.K. France W.Germany 


143 

19.3 


27.9 


114 

20.7 

20.7 
204 

17.7 
243 


223 

25.0 

263 

25.9 

26.7 

l&A 


Italy 

31.1 

303 

314 

30.0 
27.9 

31.0 


Japan 

04 

OB 

0.9 

1.3 

20 

1.6 


U4 

m; 

15. 
14J 
1SJ 

16. 
20J 


JAPANESE MARKET 


(6 mths) (S mths) (7 mt 
SHARES (%) 


• Bali for calculation different from iiieeeedlng years 
Source: TertHe SmJrtfci Bureau 


UJC. 

France 

Germany 


55 

0.7 

1.1 

0; 

6.7 

03 

13 

(L 

9.4 

1.4 

15 

0. 



MOTOR CAR 5, BY 
TERRY DODSWORTH 


IN THE motor industry the 
high level of imports is a rela- 
tively recent phenomenon. 
Until the late 1960s, Britain bad 
the roost chauvinistic car-buying 
public in Europe. Thus in 196^ 
imports took 4.9 per cent, of 
U.K. car sales against 11.2 per 
cent, nf the West German mar- 
ket. 14.7 per cent of France's, 
and 15.0 per cent, of Italy's. At 
that time. too. it is noteworthy 
that the U S. also was a rela- 
tively well-protected market, 
with imports accounting for 
only 6.1 per cent, of it. 

Although imports to Britain 
from almost ail sources during 
the last four years have in- 
creased. the most significant 
reature has been the growth In 
Japanese car sales. This holds 
true even though there is some 
force behind Japanese im- 
porters' complaints that they 
are having to bear the whole 
blame for taking sales away 
from home manufacturers when 
EEC car companies (sales here 
in the first nine months of 1975 
up from 130.000 to 196.000} and 
Comecnn producers (up from 
10.000 to 15.500) have also been 
expanding their activities. 

FoY what the Japanese 
argument ignores in the case 
of the EEC is that the creation 
nf the free trade area implies 
greater reciprocal trading. 
British car companies have not 
yet grasped their chance in 
Europe, and cynics may suggest 
thar they never will; but the 
decision to enter the EEC is 
based, among other things, on 
their eventually doing just that. 

In addition, as the tables 
show, the entire difference 
between import penetration in 


Britain and in its major 
European competitors can be 
explained in terms of the 
Japanese share of each market 

Imports in the U.S. h3ve 
risen broadly in line with the 
European pattern, though from 
a lower base. 

What is. an acceptable 
level for imports? There seems 
a general consensus among the 
large manufacturing nations 
that 25 per cent is a reason- 
able figure. Thi9 is believed 
to be the kind of proportion 
the Department of Trade would 
find acceptable here. 

A different pattern may 
emerge again in the 1980s when, 
assuming world growth re- 
sumes, many more nations will 
emerge as car manufacturers 
eager to export and. perhaps, 
import. In the ■ meantime. 
.Japan is a singular oddity, im- 
porting only a fraction of its 
needs. Even hy 1985. Japan's 
Ministry of International Trade 
and Industry foresees imports 
taking only 5 per cent, of the 
home market, and some influen- 
tial Jananese industrialists 
believe there will never be a 
place for mass family car 
imports because Japan’-* com- 
petitors will never be able to 
match Its production costs. 
There is potential here for con- 
siderable' international argu- 
ment in the future. 



TELEVISIONS. BY 
LORNE BARLING 


COLOUR television sales on the 
Continent appear to have a far 
smaller Japanese and other Far 
Eastern content than in the U K 
But recent figures are mislead- 
ing because of a number of 
complex factors. Furthermore, 
the recent fall in UK demand 
has greatly reduced the impor- 
ted element in overall sales 
here. 

In the first six months of the 
year the U.K imported 123.000 
sets, of which 71.000 came from 
Japan and the rest mainly from 
the Continent, notably Finland 
and Austria. West Germany, on 
the other hand, imported 

149.000 colour sets, of which 

77.000 came from Italy (which 
has no colour TV service of its 
own) and 41.000 -from Japan. 
But where the components of 
those Italian sets came from 
is not easy to uncover; the 
figure probably masks a degree 


of re-exporting. As far as com- 
plete sets are concerned, Italy 
imported a total ■ of 32.000 in 
the first five months of the year, 
not all of which could possibly 
be used within Italy to pick up 
French or Swiss colour trans- 
missions. 

At face value, the U.K’s 
trading position in the colour 
television field is strong, while 
imports have fallen substan- 
tially since 1973 both by 
absolute volume and in their 
share of the markeL 

But it is the content of these 
sets, particularly the tiibe- 
( which is the most valuable 
single part of the receiver), 
which has caused dismay in the 
U.K. 

The biggest source of colour 
tube imports is Japrn, which 
last year supplied the U.K 'with 
763.000 of the 1.3m. tubes Used 
here. In the first six months of 
1975 it supplied 262.000. com- 
pared with 187.000 bought from 
the U.S. 

Any measures to control tube 
import; from Japan, the source 
of only half UK imports in the 
first six months compared with 
65 per cent in 1974, would 
clearly be criticised ,on_ the 
grounds that they were' dis- 
criminatory. At the same time, 
blanket curbs would draw 
heavy fire from the UK and 
the other EEC countries. 



footwear, by 

ARTHUR SMITH 


FOR THE footwear industry, 
import controls could prove 
crucial to its very survival. 
While the UK market has re- 
mained fairly stable at around 
240m. pairs a year, import 
penetration has soared from 
18.5 per cent, m 1965 to 34 per 
cent, last year and nearly 40 
per cent, in the first six months 
of 1975. 

In the face of such foreign 
competition, the viability of the 
industry, at least at its presenf 
size with a workforce of 78.000. 
is in question. Some 8,000 jobs 
have been lost over the past 12 
months and 15 per cent, of the 
industry is currently working 
short time. The Government is 
well aware of the threat At the 
beginning of the year, the 
Department of Industry set up 
joint study with, the trade 
unions and manufacturers to 



TEXTILES. BY 
RYriS DAVID 


TRADITIONALLY, the highest 
level of textile imports into the 
UK has been from the Com- 
monwealth. although more 
recently other sources such as 
Portugal, with backing from 
British capital, have become 
more prominent The UK’s 


long record of imports has led 
it to become a prime target for 
other low cast countries like 
Taiwan and South Korea seek- 
ing to enter the textile arena. 

As a result. Britain though 
the biggest textile and clothing 
employer in Euro/? is also well- 
established as tiie EEC’s biggest 
importer of textiles, in propor- 
tion to gross national product. 
It took goods to the value of 
$2.74 for every $1,000 of GNP 
in 1973 (the latest year for 
which figures for the whole 
Community are available). By 
comparison West Germany's 
total per $1,000 of GNP was 
$2.04. that for Italy $0.47 and 
France $0.46. 

*The burden which both the 
UK and Germany have been 
shouldering in accepting vast 


quantities of textile imports has 
been recognised in a burden- 
sharing formula devised by the 
EEC. It is due to be put into 
practice alongside the GATT 
Multi Fibre Arrangement re- 
strictions currently being nego- 
tiated with textile suppliers. 

The significant feature of the 
past few months has been the 
marked surge which has taken 
place in imports from the Inw- 
enst suppliers despite the UFA 
and after a period earlier in 
the year when imports seemed 
tn be failing off. 

Some of the increase can be 
attributed to the introduction 
nf quotas designed to limit the 
growth of imports, as countries 
have sought to anticipate 
controls. 

As well as having to cope 


with increased pressure from 
low-cost countries, the UK 
industry is also finding itself 
faced with, problems of adjust- 
ing to EEC competition. 

More recently, however, the 
problem has-been the further 
surge in imports from low-cost 
countries including Comecnn. 
The situation is thought to be 
much more serious now than in 
the summer when the British 
Textile Confederation put for- 
ward a case for an across the 
board imports cutback of 20 per 
cent, on last year’s levels. A 
move along these fines rather 
than further efforts to ensure 
that the rate of future growth 
is moderated is therefore seen 
as essentia] if large sections of 
the industry are not to dis- 
appear permanently. 


examine footwear's prospec 

The report of the study g 
is not expected till 
summer while its brief i 
wide that the implement 
of any recommendations < 
be time-consuming. The n 
facturers are arguing that : 
term import controls— 1 
years at the maximum - 
required to allow the breal 
space necessaiy for the ii 
try to re-equip itself to deal 
foreign competition. 

The industry has coi 
trated its campaign for in 
controls on the low-cost ( 
tries of the Far East, espec 
Hong Kong, and on 
Co me con bloc, but the pro 
is far wider. For. while 1 
Kong may supply 23 per 
of the U.K market by vol 
its sales are largely of c 
rubber and canvas shoes, 
value, 60 per cent, of Brit 
imports come from We; 

Europe. Thus, in the first • 
months of this year, 
boosted its exports by i 
than £7m. to £2S.9m. and 
supplies one in five of e 
pair of shoes sold in the 

So far as Comecon is 
cerned, the British industry 
made numerous allegation 
dumping. especially 
Chechoslovakia and Polam 
recent years. 

Though the British ind 
argues that it is a special 
other EEC countries are 
being hit by increased in 

penetration. France, in i 

cular, together with West 
many and Holland. 

Generally, protectionist 
mounting. The Swedish Go^ 
nient, for example, has pi'.,., 
restrictions on Imports of s 
and rubber boots. i 3 

The fundamental quel r,.j , - 7 r , 
which the study group eialCit ’- ’ i 
ing the British industry i ^ 
answer is whether footwe« f 
a sector where this couj.-, n V1 _. 
shnuld retain its manufactui^? ; i • 
strength. The chnice is wh* - * - : 
to follow the West Gei. ;i . 
example and allow the ' ' ; ‘ 
market to be supplied lax: 
from overseas or wbethe 
copy France and re-organise - 
boost the Industry to com ■ 
in foreign markets. 


a 


' ' 'V. ? 

^ i 


Letters to the Editor 


Imports 

from The Managing Director 
1 no «’ i lit* 

Sir.— In response lo ihi- letters 
•.No winner ISl from Mr. Michael 
Noble. Mr. Mr. .1. DolUs*. and 
Mr. Sussniun. vn> believe that ihe 
strong niiposiiiun by some 
un purler.- of fa.-l nun wear to Ihe 
existing and anticipated quota 
and im pun re.sHiclion* remains 
very much nu-undursuioU. 

We understand very well that 
rerlain British manufacturers of 
yarn fabric*. *hirts unit shoes, 
for example, are suffering from 
very tow cost imports which in 
a number of cases are tanla- 
ntonnl lo dumping. We also 
realise that in obi .i in protect mu 
against --mods bcine dumped in 
ijiis count rj is a very lenalhy 
and difficull procedure. There 
may. therefore, be a valid case 

for import restrictions of one 
Torm nr another to enable such 
manufacturers tn survive 
throuch the present depression 
and expand their business when 

things begin lo improve. 

We consider that "textiles** 
cover very many different facets 
of industry and the imposition 
of blanket import controls such 
ay we anticipate being announced 
very shortly for Taiwan may give 
seme protection to those indus- 
tries suffering from low cost 
imports, but will nevertheless do 
irreparable harm to those com- 
panies that have huilt up a busi- 
ness importing specialised types 
nf fa «hinn wear for which there 
is no adequate production capa- 
city in this country. 

it is supposed by some, that 
firms such as ours, only Import 
because we can land the goods 
cheaper than by having them 
made in this country, yet re- 
peated efforts on our part to have 
goods produced in this country 
have shown that while prices 
mav not infrequently be compe- 
titive the capacity to produce 
and the “hunger" Tor business is 
si nip) v nut there 

For example, there is n° pro- 
duction in this country or fully 
fashioned double knit Pam.onts 
nf the type tn which a handful 
nf importers have ppeetalisod for 
years. Another of our 
"omoanlK sends dress fabrics 
» Hone Kong, there lo he cut 
no inln high nualtiy 


This expensive and exhaustive 
exercise is not pcrturined for the 
fun of it. but simply because it 
is extremely difficult lo find con- 
tractors in the British dress 
mu itu fa during industry pre- 
pared to produce belter quality 
dresses which our customers 
require. 

The sad fact is that Ihe vast 
majority of manufacturers want 
in produce the plainest possible 
garments requiring the least 
amount of work in ihe largest 
possible amt! minus production 
runs. An examination of the 
advertisements fnr outworkers in 
the trade journal- will reveal 
that even in thx area there is 
no surplus capanlj 

uur fear is that the continual 
lubUying for protection both by 
the unions and by various tex- 
tile manufacturing associations 
may cause ihe government 
Minister responsible for import 
restrictions to overlook the fact 
that only certain sections nf the 
textile and clothing manufactur- 
ing industry really deserve or 
require protection. 

Edward Kessly. 

Trirnri/fe 

.41-93 Great Portland Street, 

W.l. 


__ j made up into high qualtij 
nnrt these are 

Sea brought hack into Britain. 


Pensions 

From Mr D. Franklin 

Sir. — May we consider present 
sharp changes in the social 
-(ratification of the retired in 
term 1 ; of fact not prejudice? 

The national retirement pen- 
sion. just raised to £fi91 p.a. 
plus £113 pa. recent extra tax 
relief to some old people whose 
total incomes do not materially 
exceed the national average 
wage, to-day provide oniy bare 
necessities for the single person. 
On them may be built income 
derived from previous work. 
Most fortunate are those with 
pensions somehow tied lo 
present hish-muney-ealary levels. 
The second group much larger, 
hove pensions tied to the retail 
price index: including, belatedly 
Crown pen-q««nors InoviUihlv 
there i« rtela* - in adjustment, and 
a time-la? of one year coupled 
with inflation ha- meant steentv 
diminishing standards for this 
group for some jears past; how- 
ever next month, owine tn larce 
price increases there i« hope of 
afl|*i<riw*"it o*,. - ; i — 

people dcrend-T.' ,n -inqey 


pensions, various sorts of life 
annuity, and dividends derived 
from their savings; the last 
limited to very low maximum 
increases largely offset by higher 
taxation Conversion of capital 
to income is only., possible on 
very poor terms. Few already 
retired are in a position to re- 
invest in any newly-devised 
index-linked security. In prac- 
tice there are people with every 
possible mix between the above 
statuses. 

In some spheres, notably pub- 
lic employment and banks, 
salaries during the past few 
years have nsen much faster 
thar the price index: conse- 
quently people now retiring are 
far better off than tbose who 
left identical job< 5 or 10 or 20 
yea re ago. Som» incomes in 
eroup HI quickly become vulner- 
able to investment income sur- 
charge. yet others in Group 1 
and IT may receive many times 
as much without incurring it. 
Because supplementary benefits 
take account of savings the in- 
come of many on basic pension 
only is built up above that of 
marginal members of Group III. 

Resentment against index- 
linked increases above £6 per 
week is understandable. In fact 
they apply noi only to Civil 
Servants hut also to those who 
retired from nationalised indus- 
tries. armed forces, teaching, 
hospitals and local government: 
but m all these spheres, and 
whatever the date of retirement, 
a larger sum could only apply 
to a rathpr limited number of 
people who had reached posts 

considerably above average level. 

Members of Parliament and 
trade unions might explain why 
a retiring person providing sav- 
ings for his old aae should be 
subject to the wealth tax, while 
the equivalent capital value uf 
a pension (perhaps that of a 
trade union member or official) 
must be exempt Further. iF £6 
ppr week is tn bp considered a 
minimum as well ac a maximum 
risp. mnst nrnple in Group III 
seem entitled to compensation 
in shape oT laree extra tax re- 
liefs instead of investment in- 
cm no siircharces The Minister 
responsible nevertheless ienores 
Vho point, that female Crown 
nensioner 11 ! arc still paid in rela- 
tion to their previous salaries, 
aiii require a supplement tn 
bring them up lo the standard of 


male colleagues 

If asked, most retired people 
are likely to say that they would 
simply prefer to be left in the 
same position as before in re- 
lation to their contemporaries 
and the community around them. 
As you become older, it is in- 
creasingly embarrassing; to lose 
your friends because some are 
made so mucb better off. others 
so mucb worse off, than yourself. 
It isn't easy to move house and 
make adjustments in response to 
sharp change in your standard 
of living. They would ask 
politicians of al> parties and 
bureaucrats to leave them in 
peace and not to treat them as 
defenceless guineapigs for ex- 
ploitation of various social 
theories. 

Dauelas W. Franklin. 

Dhoon Plat, 

Mauqhold. 

Ramsey. 

Isle of Man. 


middle management, who want 
to get on with their jobs hold 
the same view. 

With both ends playing 
politics, the middle is not a very 
comfortable place to be some- 
times. 

J. P. Rowlands, 

31 Hollybank Road . 

Hythe. Southampton, 

Hampshire. 


Squeezed 

From Mr. /. Rowlands 
Sir. — Mr. Scott's reply (Novem- 
ber 17) to the points raised In 
Professor Haselden's tetter 
“Squeezed at both ends.” surely 
is an indication of the ■ exact 
attitudes that face young 
engineers and middle manage- 
ment in Industry to-day. He 
attempts to decimate the points 
raised by bringing out the big 
guns of JCI, Joseph Lucas etc.. 
as examples of well managed 
companies, to humiliate and 
ignore the points raised by the 
engineer who, aside from com- 
plaining about his company, is 
also showing great concert* for 
the situation He sees existing- 
i sec Mr. Scott’s rebuke 
the engineer in question would 
have benefited from a course in 
human relations, and more or 
less saying he is wet behind 
ears, as incredible coming-from a 
man whe is supposedly an expert 
on human relations himself. As 
for Mr. Scott’s point that ihe 
professor is arguing from the 
particular to the general, he 
himself appears to regard the 
engineer who wrote to professor 
Haselden as the ntan causing the 
trouble: he argues against h’m 
(specific), and makes no remarks 
worthy or note on this very 
commonly held (general) view 
Professnr Raselrton mentions. A 
great many sober people in 


Patriarch 

From Mr. P. Harrington. 

Sir. — Mr. Wordis does not do 
his “ ancestor/' the Clipper 
Patriarch, full justice (Novem- 
ber 15). To weather forecasting 
and radio communication must 
be added a hand-picked crew, no 
passengers or cargo tc consider, 
and the benefit nf modern alloys 
and materials. The place of the 
“Patriarch." however, is secure 
in the history of sail, and I am 
sure that given ihe above advan- 
tages Great Britain would have 
only seen her stepi for a short 
while leaving the Thames and 
found her waiting in Sydney. 

P. F. Harrington 
21. Wilfred Gardens. 

A shby-de-la-Zouch . Leics. ■ 


Capitalism 

From Mr. R. Finlay 

Sir, — In his letter debating the 
merits of capitalism (Nov- 
ember 17). Mr. Berriman refers 
to the ** faceless ” absentee share- 
holders, and questions tbeir right 
to legal direction and ownership 
of large enterprises. He con- 
jures up un Alice in Wonderland 
world where state enterprises 
compete vigorously among them- 
selves. equity subscribers happily 
invest their savings for a fixed 
return which diminishes with in- 
flation. and large motor car 
manufacturing companies are 
stimulated by rbe control of 
eager public servants. 

This country has come a long 
way from the Victorian concept 
of “take care of the pennies (d 
not p) and the pounds wilt take 
rare oF themselves." but as world 
competition increases, necessity 
will dictate a return to it. The 
role of the savers is legally re- 
cognised. but is long overdue for 
public moral recognition. Over 
the last 15 years, equity owners 
have received a steadily declining 
share of the trading surplus and 
legal ownership has hart Uttle 
meaning except on a winding up. 


Since the world does not owe 
everyone a living, it is surely 
hard to argue that control should 
reside anywhere else than in the 
hands of those who commit their 
capital and enterprise to commer- 
cial production. 

It is a great pity that in this 
country, so little attempt has 
been made to teach basic 
economics at an early age. 
Successful enterprise and our 
standard of living depend upon 
an understanding that labour is 
only one oF the important fac-. 
tors of production, and that the 
Future depends upon the success- 
ful co-ordination of labour, land, 
capital and enterprise. The idea 
that one Factor should be Freely 
rewarded whilst the others are 
restrained, must surely be un- 
productive in the long run. 

There has never been any 
practical evidence that the state 
can achieve co-ordination as well 
as those who pioneer and back 
the risk. Saving and investment 
are a matter of temperament, not 
class. As Mr. Ireson argues 
(November 19) industrial demo- 
cracy needs a better flow of 
Information, though in my 
opinion, it seems unlikely that it 
can be provided solely through 
newspaoers. professional or other- 
wise. Radio and TV should be 
a very important means of intro- 
ducing industrial leaders to their 
employees and the public at 
large: at limes when periodic 
figures are announced, they 
should have the opportunity to 
speak of their company's achieve- 
ments and aims. ' Broadcasting 
needs a complete re-orientation 
in this respect, and if necessary 
the BBC’s charter should be 
amended despite the practical 
difficulties and dangers. 

A proper understanding of 
capitalism will come much more 
readily once it is appreciated that 
the only alternative is harsher 
control through the tax collector 
and an enlarged bureaucracy. In 
the final analysis, and assuming 
that we all want our standards 
of living to be maintained, it 
makes little difference whether 
a man is made redundant by a 
gentleman from Detroit, or a 
Government agent. What needs 
to be considered is which system 
makes It the more likely. 

R. J. B. Finlay. ■ 

The Dor mu House, 

Wentworth, 

Virginia H’ater.Surrey. 





J-.l! 


When you are getting on in years and find that you ca 
no longer cope, it is gootj to know lhat the Dislresse 
Gentlefolk’s Aid Association runs lO nnher special Res: 
dential and Nursing Homes for people like you. 

They are special because the DGAA understand th 
problems of the elderly - and. in particular, of the elderl ■ 
who have known ’better days’. People are 'always given • 
place in a Home where they will *fit-in\ where the oihei 
are the same sort of person with mucb the same sort i . 
problems. 

This is vital work. Tt is work that is not and cannot t 


undertaken by the Welfare State. It is work that must h ^| ... 

sympathy and understanding. v, *> 


done with sympathy 

The DGAA needs >our donation urgently. And pleas’ 1 !^ 
do remember the DGAA when making out your Wilt . \ 


'ii 


DISTRESSED GENTLEFOLK 
AID ASSOCIATION 

Vicarage Gate House, Vicarage Gate. Kensington, London WS 4A 

“Help them grow old with dignity” 


r . . . u 
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How Swiss watchmakers w ° rl ° <-■ ■■« 

'■ • ‘ 1969 

are facing up to the challenge Sr | 

_ ■ _ - . France 103 

v of the electronic watch Ir 7 s 

Portugal — > 

JOHN WICKS REPORTS FROM ZURICH •' total world w 

. SWITZERLAND missed motor^plns-quartz watch. was Texas Instruments or National easy in digital read-out. But U.S, ^company Optel. as well jas """ — 

Doat in regard _ to the unveiled in prototype form in Semiconductor are much better are the Swiss doing too little, purchasing modules from Time EXPORT5t (m. units) 

«ges now going on m watch Switzerland, by the Centre placed here tha n any traditiosal and too late, with regard to Computer of the U.S. Girard- 7969 

oology. The past few years Electronique Horloger,' a joint watch maker. : electronic watches? Perregaux, Mondaine Watch 

seen the start of what venture of the Fdddration Furthermore the American At present, Swiss production and .Nepro Watch among - other Switzerland 69 3 

i be a revolution in an Horlogfcre and the Ebauches consumer tends to be much less of all four generations of Swiss watch companies all turn town 9.4 

stxy traditionally regarded division of the Asuag group, in conservative about novelties electric and electronic watches out electronic models using pur- HPu 

Switzerland's special pre- Neuch&teL Here, however, like digital read-out than his is only about L2m..uxtits a year, chased components. France' * 33 

5 with the development of Switzerland's share of total European counterpart. On top Battery watches of the first Swiss undertakings aTe also ^ Germany 1.9 

aer cent, electronic watches, world output is now below that of this, over 30 per cent of U.S. generation account for SO per showing increasing interest^ in Portugal — 

the Swiss, though 38 per cent. mark. And the watch sales are via department cent, of these; 12 per cent are the component field. In Zurich. u.K. 1 

runners in the initial moves fourth generation, the solid- stores, chain stores and mail tuning-fork models; and only Faselee a joint venture of Italy. 0.4 

r from traditional mechani- state model which- is the first order; in Europe, almost all 8 per cent third and fourth Philips and a number of Swiss U3. 0.1! 

timepieces, are scarcely 100 per cent electronic watch, sales are through conventional generation watches- and move- industrial and watch companies _ " '' 

Resented in this fast-growing was developed and introduced retailers wary of repair prob- ments. The fourth generation including Brown Boveri. Landis TOTAL WORLD 100 - 4 

cet. in the UJS.^' which is. to-day lems, the lack of well-known alone accounts for only 25,000 and Gyr, the Btlhrle group, 

rtainly the Swiss industry far and away its biggest single brand names mid what, , to a units a year, or a little over Ebauches and the Federation 

been having a lean time manufacturer. certain extent they feel to be 2 per cent Now there are Horlogere — produces rote- - ■ ■ — - ■ 

ally, not least because oF How wri™*' AmmBin “sufficient sales arguments. .plans to increase overalL output grated circuits for third^genera- 

bstaniial decline in ovenUl JrL S J£ So the U.S. will probably sharply, with a rising share of tion -watches and carries out SWISS SALES JaiL-Scpc. 1975. 

t japanescrahd^RuuianB *52 SSps^r « 

srarSoSsifs 2 - ssra " «*-. 

. the country nM» JSS1 .?*.L IfT. where Lip is now introducing R and D. as is clear from the or, .Circuits for_ solid-state 


1969 1970 1971 1972 


Switzerland 

7 U 

73.6 

723 

783 

853 

883 

Japan 

20 

218 

243 

25-4 

28 

32.4 

USSR 

20.5 

21.7 

233 

243 

25 

253 

US. 

17J 

19.4 

213 

213 

22.1 

23.7 

France 

10.6 

10.9 

123 

14.1 

153 

16.7 

W. Germany ■ 

83 

8.4 

7.9 

93 

9.7 

8.7 

E. Germany 

33 

3J5 

33 

3.4 

33 

4 

China 

— 

— 

— 

‘ _ 

5.7 

6.7 

Italy 

2.5 

Z6 

23 

23 

23 

23 

Portugal 

—• 

— 

— 

13 

13 

2 

TOTAL WORLD 

164J 

173A 

179 

197 

2153 

2293 

EXPORTS (m. units) 

1969 

1970 

1971 

1972 

1973 

1974 


t Eitinunu for watches and watch raoromontj 


Units 

(thousand) 


Change over 
same period 
1*74 (%) 


Change over 
Value same period 
(rn.Sw.Fr.) 1974 (%) 


15387 

- 0.1 

7353 

- 4.1 

Using either the ammonia 

3.149 

+413 

1033 

+16.6 

molecule or the caesium atom 

14.913 

—34.4 

6143 

-213 

an accuracy factor of one 

11368 

-45.4 

397.7 

—35.7 

second in 1300 years has been 

8.092 

-47.1 

2423 

—393 

achieved. *A wrist model is 

597 

-403 

27 3 

-353 

not available — yet. 


first nine months of this exceeds that of the UB -- saIes *** growing and France— already been spent in electronic r rdT — — # 

n^wafcb^n^vemeX Z dCTe ’ opment ' “ f " b?^i deXpmeS deducts. E^Boveri itself 7 “ " 41 

sr “ u th“ -r ■“ acras sssrm sr zz -Z ss 1% 

TK “'the reTof STworid SK g& B 5 MB SSJTJSgt rs C- which U*> . ,092 -47, 242. -39.5 

.y all producers- are would rise from 3m. or so this rand un to SwJFr l(Wm Basle is a,so active “ the Oceania 597 -40. 8 27. -35, 

' 1S TV 0 , S5mj,y 19S0 But in ™.) oveJ° therSt^ve ^quid-crystal field. _ 

spread, .and profits are Switzerland, Mr. Rene Retornaz, d th <*. no t'vear«! in a production facilitv An important move came on 

Ping fast. While some director of the trade assoria- mdi keTtmt to the chSense and for microelectronics at Marin TtanflV ' wiQ} the formation in frequent fluctuations in where Swiss experts expect a 
ovement does seem to be tion, Federation Horlogfere, feels SStoNffibSia wfflS ** Oiaiix-de-Fonds.-a new com- demand." dedine rather than an increase 

he way, 1975 will be one this estimate to be; vastly The u s been taking about the inteerated-circuh technology Horelec. by a group of The feeling in Switzerland is in the number of solid-state 
he industry’s worst years, exaggerated. More 'realistic a quai f er 0 f Switzeriamrs total of the Hughes group of the U S Swiss watch “dustry groups and that progress in the electronic watch manufacturers, only 

metheless, Switzerland’s might be the forecast of Dr. wa tch exports but sales to under an agreement signed individual companies. Intended sector is possible and desirable Japan appears to be in the run- 

h-makers continue to Kurt Hllbner, technical director America In the first nine months earlier this year with Hughes u 11 of all watch —even If it is not a panacea for ning, again with a limited nura- 

inate the world market, of Ebauches Electroniques, o{ year were 47 1 per cent Aircraft Company. • industry undertakings engaged all ills— and that this is most ber of watch companies such as 
around 38 per cent of who, a year ago, said the down in volume terms with a SociStd des Garde-Temps “ the production and distribu- likely to be carried - out on a Seiko, Citizen and Ricoh, and 

all sales (of a world-wide market was growing more 395 per gent fall by value. At already closely linked to the tion of dectronic timepieces— co-operative basis. It does seem electronics groups like Casio 

uction of 230m. watches slowly than originally expected, the same time Japanese makers U.S. through its subsidiaries il 8190 Mode* the that international co-operation Computer and Eiko Business 

movements last year, with electric and electronic now starting electronic watch Waltham and Elgin, is, Mr watcluase manufacturer, is necessary here; the Swiss and Machines. There are other pro- 


THE WATCH 

0 1500 The first watch appeared 
shortly after the Invention of 
the mainspring. Motive power 
had previously been provided by 
weights and gravity. 

Early German and French 
watches measured 4-5 Inches in 
diameter but were at least 
portable. 

0 1704 The first jewel bearings 
patented. 

# 1780 The first London potent 
for self-winding watch. 

# 1924 The self-winding wrist 
watch, an English invention, 
first patented. 

Battery powered 
electromechanical watches 
followed. 

O 1953 The second generation 
electric watch, employing ■ 
tiny tuning fork to provide 
the resonance drive. 

• 1972-3 SOLID STATE quartz 
crystal watches with digital 
displays driven by mercury or 
silver oxide batteries. 

• ATOMIC CLOCKS provide the 
latest werd in timepieces. 


In where Swiss experts expect a 
dedine rather than an increase 


time. too. Switzerland could output of SOOm. in 1980 with ^ Swjss contemplating electronics concern to make up “ d techn i cal legated clf cmte produced models of the Soviet watch in- 

n to be well up in the inter- «»- t* P« cent) digital dis- participation * u.S. production for the technological gap. infrastructure.” The new under- for them in countries like Tai-. dustry but these do not add up 
mal market for watches of S 11 ®*? “odels. £ T .i n irc between Longines. a subsidiary of £* lne **** ** w ? u be abI ? t0 . d0 w ^£- K ° ri * an , d Si“S a P0«. to much on a world basis, 

post-mechanical era. With What is certain is that .at American integrated-circuit General Watch, of Bienne, this 5 " ce s , r ? w, /f li ;2 r #h5 S .!? 


first and second generation 
watches appear to have found 
their natural price levels. There 
has been a sharp fall in the 
prices of the more advanced 
models but these remain 
relatively high and cheapness 
does not look like becoming a 
major sales argument in the 
future; apart from sales of 
distressed goods, only a few 
brands of solid-state watches 
are offered at much below 5S0- 
$100 (£39-£4S) on the U.S. 
market. 

For- all these reasons, though 
Switzerland may have been a 
late starter wHfcre the solid- 
state digital watch is concerned, 
the country’s watchmakers are 
confident about their future. 


ispring, and the second because America is their lead- name, the styling, and distribu- Snctete Suisse pour 1 Industrie 
ration — the tuning-fork ing manufacturer— a result of tion facilities. Styling in par- Horlog&re. a big group also 
•h— Switzerland’s share of the presence there of numerous ticnlar is an area where the based at Bienne, produces elec- 
d production is in line with electronics concerns able easily Swiss fed there is a lot to be tronic watches with its sub- 
hare of the' overall watch, to produce- such components. as done for the solid-state^ watch, siaiary SSIH-Quartz and has 
cet. integrated circuits. U.S. com- which they consider tob large, stakes in the German circuit 

e third generation, the panies like Fairchild,' Hughes, too thick and not necessarily manofactiirer. Eorosil, and the 


fo Telegraph, Mirror attack on leaders 

C7 M. / rv Diruun IVANS. LOBBY CORRESPONDENT 0 


M. s By rjcHARD EVANS, LOBBY CORRESPONDENT 0 

1 1^ IN A SPEECH full of veiled but the trouble with ideology 

Wi/flBIl IlCtSICI criticism of the Conservative was that it ended up trying to 

T JLa ' aaa ^ , ' aa%/ ‘ J Party leadership, Mr. Edward mould people to fit the system. 

Heath yesterday advocated public Such concepts of capitalism were 
.Y CHRISTIAN TYLER spending to combat the present hardy likely to have a wide 

IRE WERE no Noi-then. tor* oi ftt. NGA. .aid , W of 

U3 “ 3 01 DaiJ y telegraph NGA d - for private enterprise too On the key issne of public 

Daily Mirror published in under the Telegraph and stridently. spending, where the Conserva- 

chester last night following Speaking before 1 former Conservative tives are under constant pres- 

reat by the National 1 Graphi- night s stoppage, hf 1 ® a * d h® leader’s theme was that the task sure from Labour MPs -to state 

Association to "fight every could not rule out spontaneous . enterprise was to where they would make cuts, 

of the way" against the industrial action. convince people that it was Mr. Heath argued that top 

Telegraph's plans to phase The Mirror s decision to ble of pr0 vidmg economic prority must be given to solving 

90 of the 137 jobs in its adopt facsimile transmission, , P. . the problem of miraiploymenL 

Chester office. Printing announced last month, orougnt s answer not in the The Government should en- 

ped after NGA men Jeft instant strike action from com- mar j; et . forces as courage the provision of alterna 

building. positors as well as protests from ■ by gir Kejfl] Joseph< tive employment in the private 

csrerdav’s TelesTaoh an- but in the pubUc spending enteronse system, partly through 

-• H»i A Telegrraph statement said the oriorities effective pay policy retraining for industry, combined 

.V he rn ^i 1 ; Changeover, made necessary by ^d ^lm Soy ee paftici nation with a housing programme to 

°f the Mirror group to edit the financial state of the com- _Sf emes p meet the needs of those changing 

'?*-u , c b®Pose its Northern pan y, would not take place until -n international jobs and a comprehensive 

lons »n London but to wire the autunin of 1977. It was not Speaking at mi mtem^on|U rfigiomil policy> 

- pages to Manchester for the intention that the too ^oftontie cJS “All of these involved the 

. ,lIDg ’ as at P resent - individuality of the Northern gr priSeSaiSprise was pi?S- expenditure of . public money, ’ 

i,n Thursday, the company’s editors of the paper should suffer strl ^ Jta tilat it aCT06a ^ Mr. Heath admitted- What was 
y jJloyees were told that 650 from the change. a defence of "the rather crude certain was that politicians would 

V in London are to go as part Print unions are to meet the vaJtres of ^ly capitalism." No never be able to win popular 

- he Telegraph's two-year plan ^Newspaper Publishers Associa- nafw , c we . re mentioned, but few support for an economic system 

* j , introduce computer-based tion early next month for dis- ConservaUva MPs will doubt which tolerated "urith genial 

•; jnolngy in London. cussions on new technology over jjj r _ Heath was referring to Indifference” a steady lm. or 

’ lr. Joe Wade, general secre- the whole of Fleet Street. Mrg _ Thatcher, the party leader, more people out of work- 

*i i and Sir Keith Joseph, ber chief his view, it was the issue 

• ; policy adviser. of employee participation that 

’ cfnB In an attempt to win popular would test most severely the 

MVlaintenanCe IuCIl SlOP support, some advocates of free capacity of free enterprise in 

; .? T 3«tUlvuMUvv * MT ■ enterprise bad tried to put a Britain to meet the demands of 

; a er*m ■» a a . strong ideological content into a modern industrialised 

A flmniC rn lirnnp their argument; Mr. Heath said, democracy. 


' tr. Joe Wade, general secre- the whole of Fleet Street. 

1 ; 

r iVfaintenance men stop 
§14 flights to Europe 

c"? 

“ ,7«Y OUR LABOUR STAFF 

■f - mSH AIRWAYS cancelled Tnen iJ ,0 ^J ervi “ ri , g . 

. . _ * . . . - _ n_ n*hi,w4*n mnht msngCemeui 



Barred directors clause 
in Insolvency Bill 

BY A. H. HERMANN 


The largest special selection of 
used Rolls-Royce and Bentley motor cars. 


•r servicing company’s Some IOC 1 fleet 

■t of TriStars then walked out, and the later hpbmann ■ ■ 

* Urt the airline »id no pas- -shifts did not report for work. BY A. K HERMANN 
«ere bud to be turned away, A British Airways spokesman a, DIRECTOR of two ar more the BUI substantially strengthens 
1 advised people to check in said later that management companies which have th e role of the County Courts 

Usual. representatives met officers of - wn .._ H which can supervise the settling 

."onlay 23 flights wiU be can- the National. Joint Council for been, or a J ^ takin E of debts, usually by instalments. 

ledliUess continuing talks Civil Air Transport and this was The Bill would give County 

ween management and shop followed by a full meeung of the part r Courte additional powers tp make 

ward s produce a settlement to airlines engineering and mani- CQmpvows for a yeaned pe a. an - ordfir 

> *sput™ wWcb began with ten ance national sectional panel nder «« a debtor wbo ** other debts 

lacking " of TriStars by the ** A mass meeting of the fleet the Insolvency Bill pub when the Court is of the opinion 

repean division’s 660 main- maintenance men will be held yesterday. that hfe labilities should be 

*nce workers last month. on Sunday, yihen shop stewards The court could make such dealt with together. • The Bill 

Hie maintenance workers and trade union officiate wm order on the applies Donof the ^ proposes that County Courts 

Hand a special flexibility pay- report back, he said. Secretary of State for Trade if should be given the new power 

it found the director unfit on the to ' revoke an. administration 

— - j 1 basis of hte eoudact - order, for example when the 

iPYfilo cfoff London dOCKS The BUI, intended to modernise debtor does not pay instalments. 

a vXtllC SI H AJ and simplify existing bankrupt^ and substitute a receiving order- 

tiln*. n 6.:irAr< farPTYlPn stnlco ■ P«»» aur *8 strengtiien the n e debtor would then be subject 

Plan Strikes IUI CUICU auipv law on Insolvency, contains some to usual bankruptcy procedures. 

LIT ANT am oN k spread- . ctrike bv Port of London of the non-con froversial pro- To reduce the number of minor 

, < ANT action is sprea a ST*uws Dy rort oi visions of the abandoned 1973 domestic and consumer credit 

IM the textile industry over Authority foremen has ^srupted Co|npan - wg BUI According to cases, which now accotmt 

anion msistence that the work .in the West imaa estimates, the proposed simplifi- for 4Q per- rent of aU bankruptcy 
‘bstTy's traditionally low-paid jji]j wa ll docks and the Royal cation iff proceedings could avoid cases — about 7,500 a year^— the 
■Tiers should receive the full docks. an increase of public expenditure Bill proposes to increase the 

5Hreek pay rise allowed under mainly members of of- some £3m^a year and reduce minimum debt, required for a 

counter-inflation policy. ^ JSl^n^iTmaiaa of the **• by £750,000. The Bill does creditor’s petition rrom £50 to 

Yesterday, the National Union the white-collar section not propose any changes in the £300. ' The hl^er limit would 

Hosiery and Knitwear Transport and General position' of secured and un- also apply to the winding up of 

* °rkers railed on some 60,000 are in dispute over creditors. companies. Other monetary 

•rtccrs in knitwear factories to recognition on hegotiating com- as a -first modest step tpw&rds values relating to . bankruptcy 
ike every Mondav starling Tilbury docks is un- an integration of the entire legal and winding up would similarly 

- icembur 1 In support of its machinery of -debt -enforcement, be raised. 

4 ; J hn for a flat rate £6.increa«ie- affecten. -• 


FOUR-DOOR SALOONS 

1974 (Aug.) Silver Shadow Long Wheel- 
base Saloon without Division. Peacock 
Blue with Dark Blue vinyl roof and Grey 
hide. 

Recorded mileage; 5,000 £17,450 

1975 (Oct.) Stiver Shadow Saloon. Peacock 
Blue with Magnolia hide. 

Recorded mileage: 2,000 £15,950 

1975 (Feb.) Silver Shadow Saloon. Silver 
Mink over Seychelles Blue with Dark Bine 
hide. 

Recorded mileage: 2,000 £15£00 

1975 (May) Silver Shadow Saloon. Silver 
ltfink with Red hide. 

Recorded mileage: 3,000 £14^50 

1975 (Jan.) Stiver Shadow Saloon. 
Seychelles Blue with Beige hide. 
Recorded mileage: 8,000 ' £14*300 


ROLLS-ROYCE 

FOUR-DOOR SALOONS 

1974 (Aug.) Silver Shadow Saloon. Shell 
Grey with Grey hide. 

Recorded mileage: 7,000 £14,250 

1974 (Aug.) Silver Shadow Saloon. Oxford 
Blue with Black hide. 

Recorded mileage; 7,000- £134150 

1974 (Feb.) Silver Shadow Saloon. Silver 
Mink with Dark Blue hide. 

Recorded .mileage; 15.000 £11,950 

1974 (Feb.) Silver Shadow Saloon. 
Cardinal Red with Tan hide: 

Recorded mileage: 14.000 £11,950 

1973 (June) Silver Shadow Saloon. Silver 
Mink with Dark Blue hide. 

Recorded mileage: 17,000 £10.950 


COACHRUDLT 

1974 (June) Rolls-Royce CornEche Con- 
vertible by H. J. MuIIiner, Park Ward. 
Le Mans Blue with Dark Blue Hood and 
Champagne hide. 

Recorded mileage; 2.000 £21,950 

1973 (June) Rolls-Royce Phantom VI 
7-Fassenger Limousine by H. J. MuIIiner, 
Park Ward. Le Mans Blue with Black hide 
piped in Cream. 

Recorded mileage: 21,000 £21,500 

1971 (Aug.) Rolls-Royce Phantom VI 
7-Passengei Limousine by H. J. MuIIiner. 
Park Ward. Midnight Blue with Blue hide 
to front and Blue doth to rear. 

. Recorded mileage: 30,000 £14*950 

1973 (Jan.) Rolls-Royce Conriche Two 
Door Saloon by H. J. MuIIiner, Park Ward. 
Astrakhan with Tan Vinyl Roof and Tan 
hide. • 

• Recorded mileage 32.000 £12,950 


We currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 

Jack Barclay Limited, Established 1926, the worlcfe largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley Square, London, Wl.Tel: 01-629 7444. 
A member of the Dutton-Forshaw Group. 
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Wedgwood up 37% in first half 

TER A fir*t quarter rise rrom 
ISm. to 11.7m. pre-tax profits mfigfll IpllTft 
line bone china manufacturers Mll.Hl IUH IX 
rdgwood show a 37 per cent- - BllUliHUII IV 









AFTER A fir*t quarter rise rrom 
11. ISm. to 11.7m. pre-tax profits 
of line bone china manufacturers 
Wedgwood show a 37 per cent-' 
incrca.se from £J.26m. to £3.1 2m. 
for the 37 weeks to October 4. 
J 973. External sale*- advanced by 
31 per cent, to 133.73m. 

The chairman. Mr. Arthur 
Bryan. say.s that some earthen - 
\.'are factories and a few small 
departments elsewhere are work- 
ing a Tour-day week, but despite 
thN-. he expects the current 
quarter to be generally satisfac- 
tory and the full year to be good. 

Prospects for next year remain 
somewhat obscure, he tells mem- 
bers. but existing and planned 
new products should stand up 
well to whatever economic 
climalc l he group is asked lo 

fa<v. 

First half earnings are shown 
to be up from S.Ttip to 9.S5p per 
35 p share on capital increased by 
the March two for sei en rights 
is-ue. I ‘routs To i- the year to 
3!an!i 3!) J97.i were 14.fl3m. and 

eamincs gn.H-tp 


From the property sector Capital and Counties discloses 
thar the slide in values lias produced a £25m. loss on capital 
account: the position is discussed in the Lex column. Lex 
also examines the Wedgwood half-year figures where profits 
are up by more than one-third despite difficult trading con- 
ditions. Ferguson Industrial, which supplies the building 
sector, reports lower first-half profits: and there is a sharp 
fall in profits of Century Oils, but in both cases there is hope 
or an improvement in the second half. Invergordon Distillers 
at the interim. stage shows profits only marginally lower. 


ments to debtors 'including an ex- 
ceptional provision for bad and 
doubtful debts. 

Management accounts for first 
five months oF the current year 
indicate that the company is again 
trading profitably, 

1974-73 J 97*74 


528,217 r 800 -129 
239,74) 1223.000 


348.457 

— 114.SII 


348,457 “71.315 


Fii-m.il vh; 

• 'p>r.i)«u- prnht 
liii.-r. si 

ProIU her ore lax 

T i .l 

>Vl prmii 
KMrj».«pl i r.vdil-. 
Alinluil.iM,- 


’.’7 iiss' Vs Vi:ar 

l"7.t 1174 1974-i.i 

(ism iftihi £000 

1-J.7I9 l7/:ms 36.7SI 

7.417 -.'40 A.WH 

■si; sit «19 


ship with other joinery interests 
have been under active consider- 
ation. 

Sales or land and of the Paris 
investment, the introduction of 
additional capital and reduction 

in working capital levels S*ive 
combined to reduce borrowings 
substantially so that the current 
level is about half of that snown 
in the books at December 31 1974. 
The company is continuing with 
the -Ocy of reducing borrowings, 
thev add. 


Invergordon 
£Q.65m. at 


halfway 


TfaWyear Vear 


3.130 2JTB 
].«.!•; I.17B 


1974 1974-73 

own rooo 


l.lO-i U 1157 
7"i 1732 

mo: 1.905 


Group lurnoivr ... 12.711 1S.9W 29.021 

Pri'.H'- hMEMK 3 358 4 921 9 *1 1 


* \s pn-i'iousiv ri-'ulis nr ovi-mns 
ini>;i'.'.i\ i<iu« ■ rii-il .ii i-xahiiiiu- r.iu-s 
i>ii..rjii<> 41 ••rut of n-h-tjiii PiTiorf' but 
.■■■01111111111 m-llind alk-rol la i-Xv’luik- 
itcr.-alLM-il • i.-lutit.- pruni and coinp.irn. 
i ■ v ■ * ii- 4 ur.". ann-nd>_-d an ordinal?, i Com- 
ori<- Ill-mil :* .uliiKini-nls iii v jIui* ol n 
.i« 4 -ts .in J Ijornmulw miiwui du>- lo 
ill., luni ions in i.silungo raws. l.'nr-.-oliM-l 
,ii>pr. .-ljlion iii i .tin. of ml* arisiui: 
from vii.. h tliii'iii ji loin in cnnvni p'Tin.l 
nil --I in a law iiJ.-nl Iw provision lor 
■I’lri .ili.v-il lull (xisvihlr Ji-fi-rri-d vaplial 
In .-■•■> mi l,irron‘ini. In Svu. frani’S. 
. P MS. 

Mr. Bryan reports that the 
market in the use for medium 
priced products remains 
extremely competitive. The home 
market continues surprisingly 
>ironc. all hough out side London 
and south cast, less so titan 
earlier in the year. Export per- 
formance continues at the high 
level of recent .tears. 

The Board welcomes, in the 
main, the .Sind Hands report even 
though its olTcct would probably 
have been to make the 1974-75 
profit appear to have been about 
40 per cent, less than shown by 
c»n volitional accounting melhods. 

The new Coal port factory is 
now in opera j ion and plans for 
further capital development arc 
proceeding, adds the eliajmian. 


Crounil reins .... 

■ iiiiiini'K 

iilhcr sul-s . • .. 
Pre-tan loss .. 


29 105 177 

7.S2K 6.159 14 .‘*9 

l.SOj 2.787 4 447 

457 890 2.999 


GROUP PROFIT, before tas. of 
Invergordon Distillers (Holdings! 
decreased from £683.000 to £654,000 
in the half year to September 30. 
1975. The figure for the year to 
.March 31. 1975, was £1,407,232. 

The interim dividend is stepped 
up from O.op to 0.55p net per 25p 
share — this time payment is post- 
poned until April 2 for tax 
reasons. Last year's total was 1.7p. 

Six munths 


Tumoipr U .493. 105 li.tUfi.059 

lM«n>Et 161.005 07.847 

Di’prpcianun 74.711 78.474 

Exceptional debits ■ 537,345 

Loss before lax 518,27 '8M-129 

Tex credit 1 239,740 1 223.000 

Not Iocs 348.457 'IW.123 

Dividends _ 114.SII 

Dcflnt . . - 348,457 “71.315 

•Profit, tetaaree. 

The auditors are qualifying 
their report because it is not pos- 
sible to quantify the proportions 
of exceptional charges relating to 
the period of the accounts and tQ 
earlier periods respectively. They 
further express the opinion that 
proper, sales accounting records 
were not maintained during the 
year. 

The sales accounting records 
are now functioning satisfactorily, 
members are told, which in turn 
has brought about a measurable 
reduction in bank borrowings. 



Century 

Oils 


droop tales 

Trading profit ..... 

Depreciaiina 

interest cnarRe- . .. _.. 

Profit before tax 

Taxation .... 

Nei profit 

Interim dividend 


1975 1974 

£ £ 

1 !«,»* ) CMM . MO 
1. 000,200 1.014.600 


Uptrend at 

Ferguson 

Industrial 


Retained 209. U8 


downturn • comment 


See Lex 


Mclnerney 
£0.46m. loss 


FIRST HALF t to September 30. 
19731 pre-tax profit of Century 
Oils contracted from £002,000 to 
£328.1100, but the directors indicate 
a "significant Improvement" 
over that figure for (be second 
hair. Profit for the Fear to 
March 31. 1975 increased from 
fO.tiCm. to a record £1.0lm. 

Earnings per I Op share for the 
six months were down from 4.25p 
to 2.1-ip. As before the interim 
dividend is n.55p net — last year's 
total was 1.9469p. 

Refining activities in Scotland 
have been through their most diffi- 
cult period and show losses for 
the first half. However, it is ex- 
pected that these will begin to 
cnntrbulc to profit by the end of 
the year, the directors state. 

Half roar 
197-1 1974 

rnuo am 

Turnover 6.620 6.UQ 

lnn-r.sj i-harKO* .. 71 “j 

Prc-ia* profit 328 602 

Tax-mon 17 ! »:i 

Rviaincti 125 263 


Invergordon's profits hare held up 
well in difficult circumstances. On 
a 12 per cent, drop in turnover, 
implying a far greater fall in 
volume, trading profits are all but 
unchanged. Industry production 
of grain new fillings fell by 17 
per cent, in the first half of 1875, 
in the wake of destocking by 
blenders, and export markets like 
Italy — a major group customer — 
have been fairly grim. On the 
other hand, mature stocks are now 
coming through into costings and 
there has been a revision in ware- 
house rents. Interest charges have 
continued to stabilise, reflecting 
attention to stock volumes, and 
capital expenditure on distilleries 
and w arehousing of £750,000 or so 
this year should be covered by 
cash Row. with the benefit of stock 
relieL A maximum prospective 
yield of 9.4 per cent at 31p is 
taking into account the possibility 
of worsening trading conditions, 
but cover, of nearly three times so 
far, should be ample. 


midway 


comment 


INCLUDING a deficit of £l).42ni. 
from Capp incur Joinery. 

Mclnerney Properties incurred a 
pre-tax loss oT £0.46m. during the 
first half of 1975. compared with 
/P.SSni. 

But. according to the directors, 
six contracts, each of which "will 
be profitable," are due to be com- 
pleted before the end of the year 
anil— as forecast— the year as a 
whole will show a profit. They 
anticipate that activity levels out- 
side Ireland during 1976 “will 
mark a return to a meaningful 
level of profitability for the 
grotto." 

Again there is no interim divi- 
dend. The last payments, 
to J.i iii m: 6p net. were in 1973. 

For the full year 1974 a loss of 
EMWni. wa-, incurred. 

Commenting mi Cappincur 
Joinery , the directors say that 
exec—, ea parity caused by reduced 
let els of acnvity in the construc- 
tion industry has resulted in 
severe price com petit ion and 
looses are coni inning, but at a 
reduced rate. Possible partner- 


Although apparently distorted by 
the uneven timing -of oil price 
increases. Century Oils' first-half 
figures still reflect difficulties on 
the trading front. . Demand for 
lubricating oils fs very low at 
present— overall l : .K. sales volume 
has fallen by roughly 13 per cent, 
so far in 1973— and this is re- 
flected by a turnover gain of only 
8 per cent, despite higher selling 
prices. Interest charges which 
rose by 29 per cent, in the first 
hair arc continuing to rise in the 
second six months, even though 
this period is feeling the full bene- 
fits or lhA £475.000 rights issue 
proceeds: apparently these are 
being used to finance the higher 
cost or raw materials. The second 
si* months should see the first 
profits from the group’s Scottish 
refining interests, and this should 
enable it to achieve a small im- 
provement over the correspond- 
ing figures of the previous year. 
However, with a real recovery de- 
pendent on a pick-up demand 
from industry in general, the 
shares at 3fip. yielding S.4 per 
cent., could be vulnerable. 


Exceptional 
costs hit 


W. W. Hall 


AFTER exceptional debits of 
£527.345 against £41,866. building 
material distributors W. W. Hall 
made a pre-tax loss of £575^17 
in the year to April 30. 1975 com- 
pared with profits of £409,129. At 
midway the loss was £99.000 
against profits of £273.000. 

The full year loss per share is 
shown at 6.4p (earnings 3.42p) 
per lOp share and there is no 
dividend (total 2.1105p net). 

The directors say that the year 
was exceptional, as together with 
difficult trading conditions, acti- 
vities were very largely over- 
shadowed by problems with the 
group sales ledger which origi- 
nated in prior years. 

To resolve these problems 
further significant additional costs 
were incurred and it was neces- 
sary to make substantial adjust- 


ON SALES up by -30 per cent, to 
£1 0.34m. group pre-tax profit oi 
Ferguson Industrial Holdings de- 
creased from £485,529 to £342.294 
in the six months to August 31. 
1975. 

But as the second half of last 
year produced sales and profit of 
£8 Jilin, and £315,523 respectively, 
there is now an Upward trend in 
both, which .is encouraging, says 
the chairman, Mr. D. Vernon. 

He points out however, that 
while the current half is not go- 
ing to produce any dramatic up- 
turn in the trading of any of the 
group companies, all are now 
making a contribution to profits, 
and are ready to take advantage 
of any improvement in the 
economy. 

As an increase in activity will 
bring a need for increased work- 
ing capital, which has been con- 
tained or even reduced during 
the recession, a large part of the 
overdraft has been converted into 
a ten-year loan of Urn. from BALL 

Mr. Vernon is not venturing a 
forecast for the current half-year, 
“ but we can derive some encour- 
agement from the increase in 
activity in the private and public 
housing sectors, the healthy state 
of the' building societies' runds. 
and the continuing higher levef 
of sales in both our building and 
engineering supplies divisions." 
he declares: 

An •unchanged net interim divi- 
dend of 2.1p is declared. Last 
year's total was 4-548p per 25p 
share. 

6 months 
1875 1974 

Sales - ...18357.*I3 7.945.081 

Trading profit 419.779 57S.D!M 

Imprest B«.r4! M.747 

Employees' profit .. . St.lit 33.063 

Associate ' -7WJ5 531 

Pre-tax profit 341S4 *5329 

Taxation nS.000 M2.000 

Vet profit ...... - IM.594 213.32* 

Dividends - 88.124 85.316 

Retained 73.170 149.015 




Save and Prosper 
Property Fund 


Freddie JUotufeid 

Mr. Arthur Bryan, chairman of Wedgwood. 


Save and Prosper is advertising 
the Save and Prosper Property 
Sm/ this week. The bibUHB 
investment is *2 50 bat thero ^ a 
special 1 per cent, discount on 

thToffer pri ce J^JOTS'Sefor! 
put in a minimum or £1.000 before 
December 14. Jnvestors with 

£1,000 or more may also opt to 
withdraw 4 to S per cent, per 
annum from the fund, . ®“ 
basic rate income tax. Higher 
rate tax payers may withdraw up 
to 5 per cent, each year wll Jl ■ 
considerable tax advantage. The 
fund was launched in March, 19* 1 
and is now one of the larg»L 
currently valued at £24.6m. The 
investment advisers are Healey 
aim Baker. 

• comment 

The Save and Prosper Property 
Fund may justly claim to be up 
among the leaders of the property 
bond field in terms of perform- 
ance. though, looking at the 
Money Management 4-year tables. 
If seems to be bunched with major 
competitors. S and P is keen on 
a diversified portfolio, concentrat- 
ing on the' smaller type of prime 
property with less enthusiasm lor 
Europe than was the case in its 
early stages. „ 
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vestors to use this trust to 
or offset regular monthly oi 
such as mortgage repayir 
The minimum investmen 
pitched rather high, but It i 
fo be in order to providu n 
ingful monthly payments. 
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International 
HIdgs. mergei 


International Holdings Cot 
lion a close-end invest 
company whose shares are 
on tiie New York Stock Exch 
and the Cheapsfde Dollar 
an open-end investment com 
announce that they have en 
into an agreement to t 
1HC into -CDF. The exchan 
shares will be on the bas 
the net asset "values on tin 
business day before the m 
is effected. Scbroders Inert 
ated the Investment advisi 
CDF will be the adviser aftc 
merger. 


LAWSON HIGH 
YIELD 


ANSBACHER 


DIVIDENDS ANNOUNCED 


Current 

payment 


Allied Leather inL 1-24 

Bonas Webb inL Nil • 

Capital and Counties ... 0.01 

Century Oils inL 0.35 

Ferguson Industrial ...inL 2.1 

Grampian TV int. 0.35 

W. W. Hall Nil 

Invergordon int 0.55 

Renong Tin 10(a) 

Telbedde Ragalla inL 7.15 


of spondin: 
payment div. 

Date Corre- 
Dec. 5 1.17 


loading for 
div. year 
Corre- Total 


Dec. 30 


Jan. 10 
Dec. 23' 


April 2 
Dec. 22 
tb) 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. t On capital 
increased by rights and/or acquisition issues, (a) Gross throughout 
(b) To be paid after funds are received from Sri Lanka. 


INCOME 

Ansbacher Unit Management is 
offering investors its Ansbacher 
Income Monthly Fund this week- 
end. yielding an estimated 10.2 
per cent gross. The fund invests 
tn high-yielding equities where 
the dividend is adequately 
covered. The trust possesses the 
unique feature of paying its 
income monthly. It is, however, 
aimed at the larger investor, the 
minimum outlay being £5,000. 

• comment 

Income trusts are the most 
popular with investors this year 
and the Ansbacher Income 
Monthly Fund offers investors a 
good starring yield /or an equity^ 
based fund with good growth 
prospects. Its unique monthly 
payment feature enables in- 


Lawson Securities is adver 
the Lawson High Yield Fuuj 
week-end offering investoi 
estimated gross yield of 
12 per cent The underlying 
folio is a mix of fixed-inx - *^ 
Preference shares (40 per 
and high-yielding equities ai 
vestment trust income 
The minimum investment is||j .• J 
accumulation units, a r*" - ’ 
saving plan and a share cxc 
scheme are available. 


• comment 

The Lawson High Yield 
remains among the leaders • 
high income funds. The bk 
fixed-interest and equity 1 
ment provides investors w 
high level of initial income 
reasonable prospects for : 
increases in that income, 
ever, the capital growth pro 
of such a fund depend noi 
on the equity market risin 
on interest rates coming 
appreciably. 
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second ha If. should see a much 
better contribution from W-S 
which, together with the group 
figures for September and 
October, suggests an overall 
balance little changed from 
1974-75. That should cheer the 
shares at 69p, which give an 
above-average yield for the 
builders' merchant sector of 
10.4 per cenL 


Grampian 
TV back 


Jasc ot Inti Growth Fui 


to dividends 


Allied 

Leather 


ns. ooo 23 -jioo 
IM.:9« 233.328 


progress 


SB. 134 85.316 

73.170 149.013 


• comment' 


With activity jn the construction 
industry at rock bottom levels, 
competition • In the builders' 
merchants sector has been in- 
tense. Against this background, 
a 30 per cent, shortfall in 
Ferguson's first-half pre-tax 
profits is understandable. 
Ferguson has managed to keep 
volume going by switching to 
more direct sales of heavy build- 
ing materials, where margins are 
much lower than ex-yard sales. 
Problems were also encountered 
in one subsidiary or Wright- 
Scriven, where stock write-offs 
and terminal losses have much 
reduced the contribution. The 


FIRST HALF 1975 turnover of 
Allied Leather Industries in- 
creased from £4.38m. to £5-24m-, 
and pre-tax profit advanced froai 
£230.340 to £247.346. 

The interim dividend is stepped 
up from 1.1725p net to 1.2S5p. 
Last year's total was 3.i875p from 
a profit of £751,6 <o. 

Half-rear 
1873 WT4 

£ t 

Croup turnover 5iSTJP fl ,375,172 

TrjWiur profit 224.831 sns.923 


Trading profit 

Investments lm-ome .. 

Profit before tax 

Taxation 

Not profit . . . . 

Extraordinary credits* 

Balance 

Interim dividend . . 


After one year's lapse Grampian 
Television is resuming dividends 
with the payment of an. interm 
of 0.35p net in respect of the year 
to Feb. 29, 1976. 

First half pre-tax profit -im 
proved from £8,249 to £15,316. and 
the directors state that second 
half profit “should be consider- 
ably in excess of that of the first 
half." For the year 1874-75 there 
was a turnround from a profit of 
£306.731 to a loss of £28,569. 

The chairman, Mr. L M. Tennant, 
says there has been a further In- 
crease in advertising revenue in 
late autumn, and after discussions 
with IBA and other contractors, 
the rate at which the company 
buys network programmes bas 
been considerably reduced — at 
least until end of July, 1976, when 
the next programme contract 
starts. 


The Jascot International Growth 
Fund is on offer with a minimum 
investment requirement or £200. 
The managers. Arbuthnot Securi- 
ties. emphasise their current 
enthusiasm for iV. America, stat- 
ing that whereas in its five-year 
history the fund has been stronc 
in Japan. Germany. Australia and 
the Far East, it now has SO per 
cent, of its investment in North 
America. The estimated gross 
yield is 2.42 per cent. 

• comment 

The switch in emphasis of the 
Jascot International Growth Fund 
reflects the views of Arbuthnot 
Securities, which is backed by 
merchant bankers Arbuthnot 
Latham. This is one of the 
recently-acquired trusts in the 
Jascot group and its virtue is 
thaL despite present emphasis on 
North America, it is not com- 
mitted to any one area. 
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when the aggregate value o 
purchased exceeds the g 
teed death cover. This is ii 
the total of premiums paid 
the policy anniversary pr 
»he investors 6D!h birthda 
minimum investment i 
monthly (£60 annually). Th 
pany is part of the An 
Trust. There is a special 
ductory discount of 10 pei 
off the unit price for net 
seribers in respect of th 
allocation. 


• comment 


22JS15 24.417 

2*7.366 2304*0 


120.000 no.ooo 

127.346 120-340 


22.057 106.362 

148.403 226 642 


Results due next week 


• Net profit on disposal or properties. 

Bonas Webb 
back in profit 


ISSUE NEWS 

£600M TREASURY 
1<H% 1979 


lU'.nlutJ ,i dn cr>v group of top 
n.inii> next week u 1C1. followed 
l>> l.unrlKi aitil Ti’M’u. i.Ulier 
m.nor- our Im include 

AssiicLiieri Newspapers. The 600 
Group and Jiihnsuu-ltaitlic}. 

UTI's six niuntiili pi'nliils m 
September wen* 38 iht eeni. 
!.»wer .it £1.1 vn. pre-tax bin withm 
1 ii.'t the sc-cund ipiarler cnntnbu- 
l:r>n — prolils m.irumally Inner at 
17.Mii pre-lav against LSOni. la.st 
■ mu. — w:«s . i lu-.nl «if HUM expect. i- 
l-il'ie- .iikI plastics wen* 

still -iilTe:il»" a recess mn hill it 
-appeared Ilia'. profit 4 were 
li" 21 : 111111 --' to mine oil tile bollnm. 
.The impfir.ilmn k Tlmriday's 
'•line mi'll? Iis profile will reveal 
■.■file .:i Hie third quarter 

-■■k: eeu lit jin i 1 lie croup 011 course 
far .1 fid’ jv it pre-lav Pita! of 
.■raiini! i:5i:nii CMlii|i.ii'ed mill 
i.iJMi: pro - . <■•ii-.li 

l.unrltn looks set in reveal .1 
!,■■:: tin'll onnricr when it 

annotinees ns full »e.ir lijures 011 
T!i:ir«ila>. Tills Follow - per 

vent. pre-t..\ rise m the third 
quarter in £l4.9m., winch lifted 


the nine month** pre-tax level 
from £27m. lu £3.*2m. The mining 
tnlcrcsls are Mil! suffering a 
depression but the trading divi- 
sions are more Ilian niakin-4 up 
for this with the fastest 
growth com in :: from the oil rich 
West African Go tin tries. A final 
quarter increase from IlSm. pre- 
tax to £30ni. seems u reasonable 
hope, indicating full ve.tr profits 
about 120m. higher at £6.5 nt. 

Vaainsi a very depressed period 
v lien profits fell £2m. to 18.4m.. 
Wednesday's interim results will 
probably show that Te*cn has 
made up tha4 lost c round. Mar- 
gins, hnwevor. are unlikely to have 
■Hade much of an advance — food 
volume ha.s been depressed while 
the competitive pressures have 
been quite fierce and Tesco has 
probably done hnle better than 
hold its market Sn interim 

prc-tJV profits of around £10. Sm. 
seem feasible, followed by a less 
vneourazms second Half as mar- 
gins will then he difficult to hoid. 

Associated Newspapers' 1974-75 
profits were 12 per cent, lower 

- P.viiK-nd ip''* 


before tax at £8-2m. and the down- 
turn seems certain to gain pace 
in the current year. Advertising 
revenue is still very depressed 
and. although the group's trading 
interests could provide some 
cushion, n fairly sharp downturn 
— maybe Hint, pre-tax to £2im. — 
in Tuesday's interim profits seems 
unavoidable. For the full year a 
pre-.tax total of roughly £3m. 
before tax is probably a maximum 
hope. 

Analysts seem to be expecting 
a downturn in interim pre-tax pro- 
tils on Thursday from The 600 
(•roup of something between £lm. 
and £1 im. against last year's 
interim of £3.im. The figures this 
lime nil! not benefit from the 
stock profits <ceri the previous 
year, and ihouuh there will fie 
xmie carry forward from the 
buoyancy of last year, the scrap 
side is expected to be down this 
time. An all-round decline is 
looked for. with a further setback 
coming in the second hair. 

Following the sharp downturn 
in first-quarter figures from 


Job nson-Matthey— profits fell by 
a third — the second quarler is 
unlikely to have staged any re- 
covery. Sales were down by a 
fifth to June, reflecting conditions 
within the chemical and precious 
metals fields, and the situation 
was no belter in the three months 
tn September. So. since the second 
quarter is generally lower than 
the first anyway, this time it 
could be down below £2}m. 
(£4m.l. to leavfe interim profits 
due on Wednesday around £5im. 
(£S.4m.)_ 

Also featured in our list next 
week are Magnet Joinery and 
Soul hems-E vans on Monday with 
interim figures, while on Tuesday 
first-half results are dac from 
Kambros and Brown Shipley Flold- 
ingx and preliminaries from 
Akrnyd and S mil hers and Yarrow. 
Wednesday should see full-year 
results from Avon Rubber and six- 
monthly figures from MK Electric 
and Scottish and Universal Invest- 
ments, and on Thursday French 
Kier. Airiix and Exchange Tele- 
graph will report interims along 
with Manganese Bronze's full year. 


Turnover of textile manufac- 
turers Bonas Webb slipped from 
£1 ."2m. to £I.12m. in the first hall 
to July 12. 1975 but the company 
made a pre-tax profit of £32.382. 
compared with a loss of £24,316. 

The directors report an 
increase in second half turnover 
and they " face the future with 
cautious optimism." 

KirM half 
1973 1974 

i r 

Tiirnnrpr U 22.681 1.316.663 

Pro- lax profit _.. 32482 *2L316 

Tax 10.600 ' 16.618 

N>;r PT'Tlit ._ ZZ.ZS2 *7.689 

RfiOrttVio. 1.770 9.073 

4T>>-a«.H. t>rrilll> — 10379 

AimbulaWc profit 21.112 *27.630 

• t CreOtl. 

Again there is no interim 
dividend — last year's final was u.5p 
net and there was a loss of £62,502. 
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The Treasury is issuing a 
further tranche of £600m. 10* per 
cent Stock 1979 at £95.50 per 
cent. The new stock will be 
designated Treasury Stock 1979 
“ A.” to avoid confusion with the 
earlier tranche issued in February. 

Interest on the slock will be 
payable half-yearly on May 1 and 
November 1. with the first pay- 
ment due on May 1. 1976. of £4.49 
per cent. The stock will be repaid 
.on November 1, 1979, at par. 

The prospectus will be published 
on November 25. and the list of 
applications will open and close on 
Thursday, November 27. 

Letters of Allotment in respect 
of the further tranche of 10* per 
cent. Treasury Stock. 1979, may be 
split into denominations of £100. 
They may be lodged for registra- 
tion not ialer than February' IS. 
1976. 
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Share suspension for 
SWS Dutch associate 


SCHLES1NGERS 

MONEYMANAGER 

Scblesinger Trust Managers is 
advertising the International 
Itfoseymanager, which is a new 
ten-year investment scheme link- 
ing a qualifying life assurance 
policy to International “ PLMS." 
The idea is that an investment 
(minimum £2,500 or £5,000 with 
PMS) put aside in the Inter- 
national Growth Fund should be 
gradually transferred by fixed 
annual premiums into a life 
assurance fund (TIM) which is in 
turn invested into the Inter- 
national Units. This offers various 
tax advantages over a straight 
investment In the unit trust, 
including the ability to receive the 
capital in tax-free form after ten 
years. To achieve maximum 
advantage, investments should be 
made before the ** Appointed 
Day” when the new rules Tor 
qualification come in under the 
1975 Finance Act. This should be 
early in ApriL 

• comment 

The Internationa] Money-manager 
is a complicated scheme designed 
essentially to help the higher rate 
taxpayer achieve maximum tax 
advantage from a lump sum 
investment. Any one contemplat- 
ing the scheme should certainly 
take advice. and indeed 
Schlestnger • itself is intent on 
holding the Investor's hand. One 
example of the complications is 
that it might be advisable to take 
out “dusters" of insurance 
policies rather than just one. so 
as not to commit oneself 10 a 
fixed premium each year. 
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The Crescent Intenq* ! C Z • : T C 
Plan offers Investors the '-' -' *' • 

tunity of spreading their — - 

overseas on a regular p« 

basis, providing added advt ” ^ 

of tax relief on the premiui - 

a high level of death covt"“ , " J - " 

underlying fund Crescent 

national, has a wide geogr, 

spread — 33 per cent in th 

and western Europe 26 pe 

in Japan and 31 per cc 

North America. The ma 

are concentrating on Japt 

the U-S. at the moment. C h^ 

past five years the unit p - 

the fund bas risen by 60 pev ; . 

against 6 per cent in t *-!- It::..*-* S t 
Ordinary share index. R 
vestors should regard this j 
a long-term investment 
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ALLIED HAMBfi 
HIGH YIELD 


Allied Investors Trust is ai 
ing the Allied Hambro Hlgl 
Fund this week-end, c 
investors an estimated grot 
of 9.6 per cent. The und 
portfolio is almost wholly ii 
in high-yielding U.K. equii 
per cent.) with the remaJt 
cash. The minimum invest! 
£100 and a share exchange r 
is available. Charges are an 


5 per cent together with a '■pi2'> J - r „ 
yearly renewal fee of « - 


(plus VAT). The trustee 
land Bank Trust Company. 


• comment 

High yielding funds have b- 
most successful of trusts tt 
and the Allied Hambro Hig 
Fund provides a sturtinf 
approaching 10 per cenL AI 
this is below the yield offt 
funds with a strong fixed -r 
content, the Income growl 
peels have been maxim! 
investing . entirely in e 
Investors should, therefor 
sider the long-term pr 
offered by this trust. 
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The Amsterdam Bourse Associa- 
tion -yesterday suspended trading 
in the Ordinary shares of Slater 
Walker Securities' associate Helma 
Holding and in NV Bcleggingsmij 
de Worcldhavc. 

• Were Id have said it asked the 
Helma management to discuss a 
public share exchange offering for 
all outstanding shares of Heima. 

A possible offer depends partly 
on discussions which will be held 
with Helma'5 major shareholders 
and will therefore not take place 
within three weeks, it is stated. 

Talks have not yet been held 
with Helma and studies of the 
financial and fiscal position of the 
company are not yet complete, 
IVereldhave said. 

Heima's Fls.13.3m. nominal 
capital is 49 per cent, held by 
SWS and 31 per cent, by Ceneraie 
Occidental SA. of Pans. 

Major Were Id have holders are 
Robe co XV with 25 per cent, and 
Ned vast NV with 12 per cent. 

Helma Fh.10 shares closed at 
FIs. 41 arid Vl'ereldbate at FJs.93.50. 


The Pentos offer, which values 
the shares In MMS— other than 
Pentos’ existing 27 per cenL 
stake— at £2. /am., is worth 97ip 
for each share in MMS. 

Shareholders in MMS are 
offered for each existing share 
of a Pentos share plus 50p of a 
new 15 per cenL convertible un 
secured loan stock 1935- 


LAWSON GILT 
AND WARRANT 


Brocks to sell 
ITR for £1.8m. 
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MARSHALL MORGAN 
FORECASTS £0.95M. 

Marshall. Morgan and Scott is 
forecasting pre-tax profits of 
I950.00U fur 1973 in the formal 
offer document on its proposed 
merger with Pentos which was 
sent to shareholders yesterday. 
MMS made a pro-tax profit last 
year of £878.000 and has reported 
an interim figure of £133.000. 


The Brocks Group or Companies 
announced yesterday that it has 
contracted to sell to Redgate Secu- 
rities the capital of International 
Time Recording Holdings (ITR). 
The total consideration is £LSm. 
cash, all of which will be paid 
by completion on December 31 
except for £450.000 which is pay- 
able not later than November 20, 
1976. 

Brocks’ pre-tax profits for the 
first half of 1975 declined from 
£644.153 to £515,200 on a turnover 
up from I4J25ra. to £4-5m. 

At the date of the last audited 
accounts to December 31. 1974, 
ITR Holdings had a net book asset 
value of £824.552 and net profits 
before tax of £415.379. 

ITR Holdings bas also agreed 
to ’ease at a rental of £50.000 
per annum part or the Factory 
complex belonging to the Brocks 
Group at Poole, DorseL 


Lawson Securities is also 
offering the Lawson Gilt and 
Warrant Fund this week-end. 
This is a hybrid fund whose port- 
folio consists of . two widely 
differing investments — gilt-edged 
stocks and warrants. The former 
provide the security, while the 
warrants (which are essentially a 
form of long-term option) provide 
the excitement. The minimum 
Investment is £100 and a share 
exchange scheme and a savings 
plan are available. 

• comment 

The Lawson Gilt and Warrant 
Fund must still be the most 
original unit trust idea of the 
past two years. The gilt holding 
provides stability and protects the 
unitholder, from lass, white the 
warrants provide the growth 
potential. Investors wishing to 
participate in the investment 
prospects of warrants could find 
such a fund of interest »n them. 
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CRESCENT INTL. 

Crescent Life Assurance is 
offering the Crescent Inter- 
national Plan to Investors this 
week-end. This is a regular sav- 
ings open-ended life assurance 
contract using the Crescent Inter- 
national Fund as the underlying 
investment vehicle, initially 90 
per cent of the premiums are in- 
vested in units, but this pro- 
portion is raised to 97 per cenL 


■S&P <JERSEY) s ^_ 

COMMODITY FTJ 

An offer of shares for & 

Prosper (Jersey) Com modi* 
will open for subscript 
November 23 and close on 
ber 12. This an open-ended 
ment company, incorpor: 

Jersey, which will invest 
in a broad spread of ct>m?v 
traded on the Londdztv v '--_ 

Exchange or cleared tbrog fe ^'.' ~ 
Internationa! Commodity 
House. 

The offer is open to i nstrfj a a . . 
and private investors . vjvi A \ 
overseas or in the ;|VVr» 

the view of the managers't^yac^^rt^^ ' . 1 ^ 
is only suitable as part of, 
diversified portfolio. GonstfJJj^ m ^Kaanas 
applications for shares — mgkJST? m r 

£1,000— will be acccpte^^Vj^ \gj 3 ; 
through approved a ge nts Ic 
stockbrokers. Commlwlpd'lg 1 
rate of 3 per cent trill \ ® 

agents, coming out j 5 S ? 

cent initial charge. « 

costs and charges are not' 
to exceed I per cenL 
The company is ' 

S and P International 

Bermuda and - the . jnvaS'-’-'^^ ^^SaS 

adviser will tie Robert' 

Investment Ma nagemeot- 
custodian will be 
minster Jersey Trust • 

Forward contracts may be gggjtl j 

into for the purchase ? S* , 

commodities but ^ 

will ensure that these'; 

covered to the extent. i 

thirds by cash or similar 
Similar restrictions bPP*>Lo]S^M HlwlSIsi 
and call options. . cii H * f&BGSto* 

Dealings will be. not ifi* A<se 

quent than once every ax a 

commencing on January 
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JMMARY OF THE WEEK’S COMPANY 



' i-over bids and mergers 


ghligti ting the bids and mergers sector last week was the 
^ m ® nl a ™ agreed £ll.7m. share-exchange bid from 
ider Howden for fellow Lloyd's insurance brokers Halford 
ine terms of nine AH shares for every four of HS 
aniraously recommended by the HS directors, who have 
jrevorable undertakings to accept for their aggregate 334 
it. shareholding in HS. 

ie largest U.K manufacturer of ball-bearings, Ransom e 
is making a diversification move into the 
3n “^ sl - r: * a ^ electrical control-gear business with an 
, 1 «* S i!i re5 and ash oSez for MTE - Thirty-five RHP 
plus £12.50 in cash are offered for every' 100 MTE units, 
tly ^valuing each MTE at 37p, while an all-cash alternative 
SO. i p per MTE is also being provided. Mr G. R. Browne, 
chairman and founder, is irrevocably accepting in respect 
approximate 30 per cent, stake in the company. 

mtral and Sheerwood Trust, with the Take-over Panel’s 
lent, is offering 18p nominal of a new 12 'per cent. Loan 
for each share in Ashbourne Investments, valuing the 
at £ 1 . 6 m. Dealing in Ashbourne's shares have been sus- 
1 since April, 1974, following the ■ Crest International 
ties/ Corporate Guarantee Trust consortium’s failure to 
r its obligation of bidding 46p per Ashbourne share, the 
it paid for some 43 per cent, of the Ashbourne equity. 
?w Loan stock is likely to command . a stock market price 
elow par value, but Ash bourne shareholders, other than 
□soiHum members, are being offered an alternative 20p 
h for each share. 

ewart Plastics, injection moulding manufacturers of 
products, has received an approach from Bowater which 
sad to an offer. Bowater will need the Stewart Board's 
see nee for a bid to succeed since the Board members hold 
jn them some 60 per cenL of the company's equity, 
rt's shares have risen' strongly on the news to 96p, 
lising the company at £4.4m. 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (£ra'a)k 


Bidder 


Final 
Ac* Tee 
dale 


PRELIMINARY RESULTS 


Company 


Andre Bernard 
Ashbourne lavs. 

Atlas Stone 
Clir ton In vs. 

Court Hotels 
Dawson & Barf os . 
Felixstowe Dock 

Great Boulder 
Gresham Hotel 
Halford Shead 
Holt Products 
Lloyds Ind&. 
Hotklyn Cpn. “A** 

Hothlyn Cpn. “ B " 

Magnet Joinery ' 

So q the rns-Eva ns 
Marshall Morgan . 
and Scott 
Morr is (Herbert) 
MTE . 

New Land. Props. 
Perraali 

Robinson Rentals 
Scotia levs. 

SA Distilleries 
Trtanco 

Wahnsley (Bury) 

A ATI nnrlfi rtffoe 


Price* in pence antes* otherwise Indicated. 


, ' Pre-tax profit Earnings* Dividends* 
icarto (£01)0) per -,hurc ip) per share ()>♦ 


61* 6-5 0.1* Hepmead — 

2Cb - 44 41$ — CtLi Sheerwood 

Trust — 

113* . -114 60 . 45* C. F- Eternit — 
44*d 9* M 0.1o*d Aries Hldgs. — 

30* 3Zi • • 321 L3* BSQ Secs. — 

Mthws. Hldgs. 2/12 

BriL Transpt- 
Docks Board — 

Western Mng. — 

TunneyS-Htls. — 
Alex. Howden — * 

Agreed 
merger 
Mr. Abe 
Goldberg — 
Mr. Abe 
Goldberg 
Agreed 
merger 

Pentos . — 
Amai. Industls. — 
Pearl Assur. 28/11 
Ranseme Hoffman 
Pol lard — 
BTR — 

Granada — 
AIco Metrop. 
Properties . — 
OndeMeester — 
CtL& Sheerwood 
Trust — * 


53 -' . 

51 

48 


32. 

150* 

123 

BO 


52* 

72d 

72 

70 


44. Od 

135* 

135 

— 


1.1* 

304 

298 

235 


11.7 

— 

41 

65 

32 

53 

J 

6.1e 

53*d 

53 

40 


3JS*d 

53 M 

& 

46 


0.9*d 

— 

20S 

‘150 

180 

92* 

1 

48.7e 

89M 

6D*d 

-94 

. 77 


2.7d 

66 

54 


L2*d 

37 

35 

29 


3.H 

250*d 

245 

165 


5.1*d 

32d 

314 

15 


2.4d 

204d 

J9S 

160 


7.4d 

17*d 

'17 

20 


0.B*d 

360d 

360 

.380 

5.8d 

7*d ■ 

7 



0.4*d 

60*d 

S5J 

37 


14f*d 


J. BrocWiouse b'epL30 
Carom * June 30 

John Carr (Distr.) sepL 30 
Comet Kadio-. moil Aug 30 
Dimbula vuy Tea Dec. 31 
F.n»k m Plastics June 30 
J. H. F«mer Aug. 31 

Grand Cntrl Inv. Dec. 31 
Green coat Props. June 30 
House of Sean June go 
Judge Inti, June 28 
McLeod Russel Mar. 31 
Moriand SepL 30 

MuJrbead Sept. 30 

RCF Holdings July 31 
Sheaf Steam JuJy31 
Titaghiir Jute June 30 
Town Centre Scs. June 30 


b Cash -alternative, c Partial bid.^ d For capital 

tnich 



Rights Issues 

J H. Fenner (Holdings): Three-for-ten at 90p each. 


2.702 (3.022 ) 26.9 
4J)id (1JJ03) 0 4 

1,346 (1,344) 5.7 

2.259 (1.466) 8.3 

53 (S)L27fi 
15S (114) 12.1 

5,527 (4,501) 13.7 
364 (222) 1.0 

163 (289)L 02 

98L (166)L — 
519 • (914) 2.7 

2,500 (904) 26.4 

541 (449) 22.6 

L1Q2 (810) 7.7 

905 (684) Off 

1,949c (2.516) 183 

702La (446) Lb — 
118 (162) 0.5 


(2S.4) 
(3-2) 
(5.< ) 

(5.0) 

(-) 

1215) 

(11.7) 

H 

(«> 

(18J2) 

(17.8) 
(6.7) 
(5.0) 

( 0 . 6 ) 


1L79SI 11.053) 
2.0- (N:l) 

1.49 (1.4) 

2.56 (2.iiS) 

212 (Nil) 

4.437 (4.15S) 

5.0 (4.69) 

0.5 (0.5) 

0.13 (0.268) 

Nil (Nil) 
1.845 (1546) 
5.869 (5J5) 
10.134 (9.497) 
3.016 (2-S27) 

2.438 (2A63) 
2J374 (4221) 
Nil (Nil) 
0.655 (0.623) 


INTERIM 

STATEMENTS 


Company 

Half-year Pre-tax 


to profit 

dividends* 


(£000) 

per share (p) 


Amalg. Indatls. June 30 
Amber Industrial SepL 30 
Ash Spinning Sept. 27 
Assed. Brit. Foods SepL 27 
Beecham Group SepL 30 
J. BOlam June 30 

Bremtr Hldgs. SepL 30 
Bristol Eveng. PsL SepL 30 
British & Cm with. June 30 
Caledonia Invests. SepL 30 
ChmbrtalJi. Phipps SepL 30 
Commercial Union SepL 30' 
Godfrey Davis SepL 30 
Dawson IntnL Sept. 30 
R. A. Dyson SepL 30 
Edge Tool lnds. Sept. 27 
F.C. Construction June 30 


720 

(627) 

0.751 

(0.75) 

SO 

(37) 

— 

<— ) 

IS 

IB7) 

1.0 

(1.5) 

25,600 

(18.700) 

0.594 

1 0.556) 

35,600 

(27,800) 

2.61 

(2.45) 

63 

041) 

0.715 

(0.737) 

539 

(344) 

— — 

(— ) 

348 

(846) 

— 

(— 1 

5.8)3 

(8^71) 

3.445 

(2.848) 

.L332 

(1.216) 

2.S52 

(2.297) 

227 

1864) 

■ 0.448 

( 0.44S ) 

13,7005 

(33,100) 

— 

t— ) 

1.246 

11.057) 

0.7 

(0.7) 

630 

(970) 

1.05 

(1.05) 

73 

(37) . 

0 48S 

(0.50S) 

' 225 

(3121 

— 

(— ) 

236 

(181) 

0.D7 

(0JS9) 


Company 


Half-year 

to 


Auft.31 
Sept. 30 
Sept 28 
Oct 23 


John Koike* Hefg JutieJ 1 ) 
(,Et I ui emotional Scpt. 31) 
Grt. Portland E:i.s. Sept. 30 
ILinwells Group Au^.31 

H. .LI. (iroi.p 
C. E. Heath 
Hie Id Bnw. 

Houwe of 1'rascr 
Uuveringham Grp. June 30 
Humphiries Hldgs. Sept. 30 
InicrntL Palm Sept. 30 
Land Securities SepL SO 
Thomas Locker SepL 30 
Loudon & Nthrn. June 30 
Ths. Marshal] lavs. SepL 27 
Alarchwiel Hldgs. Apr. 30 
Metal Box • SepL 30 
Nat. Carbonising SepL 30 
Nicholls (Ylmto) 

P. Panto 
Plantation Hldgs. 

Powell Duffryn 
Renold 
Rex mo re 

I. D. & S. Rirlin 
Robertson Foods 
Rotaprint 

R. T.D. Group 
Rowlinson Cstms. Sept. 30 
Royal Insurance Sept. 30 
Streeters 

S. & U. Stares 
Time Products 
Unerman Hldgs. 

I’td. Engineering 

V biers 

Wheal shear 
Wight Constrtn. 

F. W. Woolworffa 
Worm aids Walker Aug. 31 
Young & Co. Cwy.Sept.30 


Sept. 30 
June 13 
June 30 
Sept. 30 
Sept. 30 
Sept. SO 
Aug. 31 
SepL 30 
Sept. SO 
Aug. 31 


June 30 
July 31 
July 31 
SepL 30 
July 31 
July II 
Sept. 13 
July 31 
Oct. 31 


Pre-Iax 
jiroiil 
l IV'W') 


1.UL2 

• 1,173 
1.11)0 

695 

• 1.J7S 
2,747 
' 107 
9.S2ilJ 

643 

212L 

7.037 

4.203r 

687 

4,909 

701 

2,358 

12,010 

103 

204 

200d 

706 

3.317 

5,233 

543 

210 

872 

57 

140 

321 

22.6005 
90 
71 
970 
306 
ISO 
'230+ 
1.597 1 
211 

21,706$ 

221L 

594 


1 1.351 1 
( l.lSCi) 
li«2M 
(334) 
( 1 , 022 ) 
(1.1)56) 
(3S1) 
(9.9S5) 
(322) 
fS7)L 
( 5,758 1 
(3.743) 
(83S) 
(3.462) 

|63‘C 

d,soy i 

(10.950) 

(545) 

(52) 

(140) 

(1,108) 

(4,622) 

(6.458) 

(718) 

(291) 

(733) 

(193) 

(218) 

1 1041 
(13.8001 
(4D3)L> 
16(1) 
(s:un 

(283) 

I Ia n 
(217) 

{ 1.007) 
<2061 
(16,124) 
(24) 
(490) 


lniLTim 
dividends* 
per share ip> 

0. 33 
1.187 
1.0 

1. U03 
0.65 
1.95 


0.375 

2.333 

1.5 
0.175 
1.2a 
065 
DJS21 
5Jt 
Nil 

3.5 
0.77 
073 

2.5 
2.5 
1.103 
1.17e 
1.12 
1.019 
2 St 
0.G 

0.5 

0.569 

0.35 

1.4 

0.D1 

0.422 

2.0 

2.575 

Nil 

1.2 


(0.5) 
11.187) 
1 1 . 0 ) 

1 1.005) 
(—1 

(— ) 
(“I 
(Nil) 
(— ) 
(2.374) 

(1.5) 
(0.175) 
(1.25) 
(1.1S5) 
(0.779) 
(4.353) 
(Nil) 
( 2 . 0 ) 
(0.7) 
I0.7R) 
(2215) 

(2.5) 
(1.1031 
( 1.206> 

(1.05) 

(1.05) 
(2.Si 
(0.56) 
f— 1 
(Nil) 
(0.5SB) 
10.16) 
(1.4» 
((1.303) 
(0.3061 
( 1.35) 

(2.5) 

( — 1 

(Nit) 

(l.U) 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise slated. 

* Adjusted for any intervening scrip issue, t For 2S weeks. 
J For 39 weeks. $ For 9 months. '• Gross, a For IS months. bFor 
12 months. cN'et. d For 24 weeks. eTo be declared later in year, 
f Net income. LLoss. 


\ ! 


Capital & Counties net worth falls £36m. 

3S on capital account of substantially below cost The whether the inclusion at cost of Group profit befqye tax. 
n. (£1.81x0. profit) was in- directors believe it is not appro- the group's development proper- amounted to £4^03,000 for the 
by Capital and Counties prlate to carry these properties in ties and the land referred to. Is year, compared with £5,496,000 for 
-ty Company in the year the accounts at such value but reasonable,” the auditors’ report the previous year, and net attri- 
March 31, 1975. Of this that the proper value to be con- adds. butable revenue was £1,110,000, 

19^4m. is unrealised and sidered is that which will obtain Referring to the expansion of against £2,479,000. 

■ represents the fall in UJv. at the date of completion of the interests outside the UJL, the A change in accounting policy, 
ty values. relevant development. chairman. Sir Richard Thompson, whereby the benefit of capital 

>cting the overall decline in They are not abie to anticipate says the - only practicable method allowances in respect of assets 

ty values net group assets, the market conditions which will of financing those investments not subject to depredation has 

development properties at obtain at such completion dates, was by means of foreign currency credited to contingent tax 

. slumped to £85 Bm. and, in these circumstances, they Joans. Much of this borrowing reserve instead of to revenue, as 

15m.) or 114p (I62p) per have continued the previous prac- was arranged on a medium term .™ previous years (comparative 

tice of carrying uncompleted in- basis (five to seven years) and figures for 1074 have ocen 
il group assets decreased vestment properties at cost— no part was funded by the issue in adjusted to conform) has reduced 
£4 3 5. 57m. to £425.64m. in- provision being made for any 1973 of SU.S-25m. of 15-year bonds. StmS 8 pwnl at tnbUBPle by 
g investment properties valuation deficiency which may In addition to any specific secu- £L72B,0000, it is. stated. ' 

4m. l £3 09 -22m.). Long-term arise on the completion of any rity, terms on which certain of Basic earnings per 25p mut ere 

vings were up ' from development the loans were granted took “own at I.47p, against 3-J9 P. a na 

2 m. to £189.76m„ and short- An auditors’ qualification relat- account of the net asset value «dend is a token payment 

amounted to £81.2 3m. ing to those properties states it of the group and contained P?V_? Bainst tte 

2m.). is likely that the present market covenants that it would not fall total of 2^475p. 

below specified levels. No greater dividend 


ipleted properties amounted vatne of certain properties at below specified levels. f™ r » 

■0.64m., and uncompleted at March 25, 1975. is substantially When most of the loans were P»id 
ralue were £94fim. Commit- below their cost of £B0.6m. shown negotiated, the group’s net asset 


will be 
financial 

- the ILK. 

were £47.08m. (£73.76m.). in the balance sheeL Similar di£6- value was in ween “©TfllSin ‘ i a JJn5H 

the depressed condition of culties in forecasting future and there was good # reason to cemmtoted end a l i°“"? f e app ™” t 

rty markets at March 25. market conditions and costs over expect this figure to increase as ^ “^-“atunng next 

t is likely that the aggregate a long period apply to part of the the development programme pro- AuRust-repaKl. tpe directora 

•t value of- properties held stock building land, having a cost Sussed and completed projects At that stage they will 

• in course of development of £4.81m., held by a housebuilding came to- b# valued. - wnew “ e dividend pniirv, 

1 dale in their existing un- subsidiary company. “Accord- But it became clear that the net 
eled state would have been ingly we are unable to determine as ^ t . value would decline oelaw turnover; 

certain of the covenanted levels, property noiditm . 

1 111 ' — ■■■■ • ■ " ' ' ' " Accordingly terms were renego- Property deaiiiw . 

tiated to achieve a reduction in Eata,e devclM " nenl 


APPOINTMENTS 


Mr. N. Wills joins main Board of BET 


1874-75 1873-74 
£000 £000 


ECENT ISSUES 


EQUITIES 


\l* 


1B76 


S 5 a 

ii = 

3S=>. 

— • Rich Low 


Stock 


isi 


|a V* I !.'S Cl 

giiSl.sj 

: 3 I ■£< r®. | 


F.P. I — I 1K9 
F.P. 7,ll! *60 


I 115 "iCom bxriuincc — ! 113 I. hl.62' 2.5SL5 ! — 

•276 .ElAihlarM G'J Mlnl'cZ0c|275 I— IS J — 


FIXED INTEREST STOCKS 


197b 


5 3l x = ®! 

is f 331 

■ 3 = “ , [Hlchl low 


Stock 


II: 


C50 

C50 


130/1 • 
11/2 


60 


£10 1 

I — 

13 ! 

P.IV ' 

13/ 10 

LW1- 

£50 , 

91 . 

fill;, 

£50 

9/1 

W*) 

).P. 

28/11 

10U . i 

0 F.P. 

— . 1 

lutt 

V.P. 

| 

98 ' 

0 F.P. 

_ 

li«2 1 

£25 

23/1 i 

23 ’ 

i F.P. 

17/11 SOiep 

f.i* : 

4!e,li 

IM 

® ).p. 

— 

* . 

FP 

51/10. 

091; 


49i£iBnbtnl iCHToli 155»% Deb. Sli. UE1 1 491*' — • 

La imlVivenrrv fity ««i. 5>wk. 1B80_...| 29»« .... 

11.4'Kwps W*ipr 9® Jlnl. Pi»I. 1981...* '.ii 3 *. — 1 ’ 

115 ! Havlenwre teu il»7 ' .... 

497g iHiwgtoii I5a% Krt. Srk. IWC i 503 4t _.. 

47 it Ik-. 14% K«J. Stk. JBB&/6 1 471*. — 

9baj,Lec Veliev Wnrer 9$ 9*6. Pref. 1950 100 j -- 

auij Ukitanil H»nk Flcot Utp Note* TS — 100 — 

*S Xcruidc Siw 1980 — ■■ *l;M — 

p? Lx». " Sls.102 .... 

Notch* IMj? Hoh. 19KV96 ; 271* >4 

«ip 8 idkIw K>t Cum. Conv. l'ref - *6p . ■— 

li»j s,nrrtl« MJC.iuv. 113 ■ — 

9S Trsun l' Dion Fin I'bd 10)% now* 1880 SCAB ■— 

9« jv»rk U’alirrwiwv* 9^ licti. Prrt. Ida 1 — 90 


“RIGHTS”. OFFERS 


1 = =■ l«li>l 
• : “ llunuuc. 
I =~ . Italca 

't T ' : 




Stock 


Hi K N l Low 


'Clt»inK+ or 
Price ' — 

' p— ; 


[F.P. -14,11 6/12: tol?| M 
; F.P. 28/10|2S.'U' 74 1 M 
‘ .Nil . - ; . Hi5 * h» 


Nil . SilE: 7*1 


i F.P. 14,11: 5/12 
) Nil S.'12i 9/1 


[A mill- Dirtillert Product* J 

lUoU-n'k & Wile*** . .. 
iBerii.fonl CUT.I... 

iV i 2U 'Boir*' Wijyjina 

146 ' 13* kw|* lorti. 

12J-. 9lj;fh»rle* iDm»*idi 

/• F.r. 24/11. 81 «C7*. 79 .Urt/noheni* 

t F.P. 50/10 28/11 "i3»2 h ' lUrand Mrt Hotels. .. 

Nil 1,2 7 1 212*t- J12i5'HorH«»»o» * CnwcUf* 

‘ ' AiU il.C. **»«•;.'. 

50 lltwuvk 4obn«en 

11» LJI»counL. 

112 Miner 

a» iNorUicni FnoO» 

C 1 . rp t «cock J?*9*ul - 

35 'Kn>bcvk... . 

Nil Tntti Bank Alim . ... 

K*> 8 <Wt.-tr 


! F.P. 28/10 12/12 4lC 
pi Nil - . _ . 40 

a Ml 17,12 16,11 lea 
F.P. 21(11 .18/12. 13S 
I K-P. SO. 10' 9:12. 89 

p) r.r\ j/i r 5/is; M-’t 

Pj F.r. 24/11: SO,l 59 
* .Nil 'is/ia; — , 3 
Vi F.P. ;i9, 11 18,12' 7i» 


31 - — 

ee -t 

1 103pm 

23pm —I 

: 130 -8 

1 94pm!— I 

I 86 - 

' 72is. 4-1 

I12)pm— 8b 
390 -4 
1 38nm'-2 

I 120 •* 9 

' 122 -I 

.... : 69 '-4 

.... ! 38 

.. ! 74ij - hi 


i 


ircuDdanon dure usu.ltv law d.y .f?r_de*llM ( r|M ^ or 


a PlacUui 

533SST JPSSSS "MSiS 


wthai with mnxaniEaUOQ. muixcr or 
W Preference Udders. JABnuncm Wjcn 
if -paid aOouucm letters, t Wlih warrants. 


lor" mny-pald). t ProVlsonal tx 


Do you seriously 


onv< 


;all QL -248 UH 
and ask about 


Havant Hampsliire 


XR.240 

5.5F7 

37,773 


those levels, including the provi- S?nuf*mri^.eic.' 5.137 

sion o£ additional -secunty=and- an Tptaa tonmver 5b,i» 

undertaking by the company not phofit: 

to charge further UJv and Euro- Property bddim: — #.M3 

nwin a«ets Property dealuu: 3^*7 

u,eir »totMtaw 

to a satisfactory conclusion, the Manufacronite, me. 817 

company was assisted by the sup- interest charges ussj 

port of Union Corporation, the “* Jrw 

principal stockholder. Net rovemie vm 

In pursuit Of the policy of .MlnoriTy ime rests S »3 

strengthening the cash position Attmutmue - 2ju 

assets have been disposed realis- Profnvaw dlvia«Hl r 


1 S. 48 J 

9.970 

18.194 

L37T 

54S8 

47.690 


Ordinary 

RdalDL-d 1,99# 

See Lex 


S.G37 

3.949 

2,«r. 

299 

398 

7^91 

5,H% 

2.333 

3.173 

m 

1.991 

781 


ing £45m. 

Sir Richard stresses that the 
economic recession, the abandon- 
ment of dveiopment schemes and 
the need to conserve resources 
has required a reappraisal of 
staffing levels and overheads 
generally. Jn consequence, head- 
quarters staff has had to be re- McDowell, reported that some up- 
duced by some 20 per cent, and turn in business was taking place 
the same process of retrenchment and the company was well 
is being applied in the whole field equipped to meet any demand as 
of operations, both here and the economy of the countiy fm- 
o verses s. Droved. 


G. H. SCHOLES 

At the annual meeting of George 
H. Scholes chairman Mr. G. R. C 


Mr/ Nicholas K. S. Wills has 
been appointed to the Board of 
the BRITISH ELECTRIC TRAC- 
TION COMPANY. He has been 
a member of the executive staff 
since 1970. 

* 

" Mr- David Shenlafl is to join 
the ■ Board of WATSON AND 
PHILIP in the New Year and will 
be raking up a new executive 
appointment as divisional head of 
tiie group's delivered catering 
activities in the UJC. He joins the 
company from Oriel Foods where 
he has been managing director 
of the delivered wholesale divi- 
sion. : Mr. John McGill will be 
retiring from -the Board at the 
end of this month having reached 
tiie age of 65. Mr. Frank I. 
Philip will also be retiring from 
the Board at the annual meeting 
in March. Mr. Frank Keanie, head 
of the cash and carry division, 
and Mr. Edward Thompson, head 
of the delivered grocery division, 
will be proposed for election to 
the Board at the annual meeting. 

* 

Mr. Peter Macielinskl has been 
appointed to the main Board- of 
ADAMS FOODS as services direc 
tor and. mill continue as. menu 
facturfrig 1 director of its subsidi- 
ary, Adams Biscuits. Mr. Alan 
Boar dm an, group deputy rnanag 
ing director, also assumes the 
new position of managing direc- 
tor of the provisions division and 
will be responsible for marketing 
policy within the group. Mr. Joe 
Lane is now managing director 
of the newly created KerrygoJd 
Fresh Foods Division- From Jan 
1. Mr. Alan Woodruff will become 
group export manager. 

Mr. John Bpoallack has become 
a director of INTERPOOL (UJv.) 
and general manager of the con 
pany's operations in the UJC. an 
Southern Ireland.. He was 
previously with Adamson and 
Hatchett. 

*■ 

-Mr. W. P. Sehmoe bas been 
appointed executive vice presi 
dent, CONOCO NORTH SEA INC. 


Schlesingers announce 

International 

Moneymanager 


A new Investment Scheme 
Combining the merits of: 

I • International <e PIMS” 

.invested in Trident International Growth Fimd units, which, offers : 

3 jg- International diveisificaaon of assets, avoiding as far as possible the high risks of the 
dollar premium. ■ 

The Personal Investment Management Service (“PIMS”) exclusive to Schlesingers 
and designed for the larger investor of £ 2,500 to £ 100,000 and over. 

•3ft The tax, administrative and other advantages of an authorised unit trust, particularly 
far higher race taxpayers. 

A Qualifying Life Assurance Policy 

lasting 10 years or longer called the Trident International Moneymanager (“TIM’*)* 
■which, in rum offers : 

Investment in International “PIMS”. 

Substantial tax relief. 

Your capital in a tax free form after 10 years. 

The ability to switch your investment into liquid funds and back again, at virtually no 
cost and with no tax effect, whenever yon wish. 

Please remm the coupon for full details or telephone Ian Forsyth (private investors) or 
Mary Blait (professional advisers) on 01-409 3100 . 


r 


To: Schlcsingtf Trust Managers Ltd, 39 Hanover Square, London WlR 9 DA. 
Please send me full derails of International Moneymanager* 


fl 

r 


N«me._ 



■ — Position* . ■ 



• 






if applicable! 

MSchle 

sk 

leers’ In 

temational Moneymanager 


He succeeds Mr. G. J. MaJer who 
has become a senior vice presi- 
dent of Hudson’s Bay Oil and Gas 
Company. Conoco North Sea 
Inc. is the London based explora- 
tion and production subsidiary of 
Continental Oil Company. 

* 

Mr. F. Taylor has resigned from 
the Board Of ELLENROAD RING 
MILL. 

* 

Mr. Harold Baim, film producer, 
has been- appointed Chief Barker 
(president) of the VARIETY 
CLUB OF GREAT BRITAIN fnr 
1976, In succession to Sir Billy 
Bullin. 

+ 

Mr. Brian P. Fletcher has been 
appointed marketing director 
EVODE. 

★ 


director of SCOT BOWYERS. Mr. 
Thomas HEndle becomes joint 
managing director and Mr. 
Michael Mil ice vie sales and 
marketing director' and vice- 
chairman designate. The parent 
concern is Unigate. 

★ 

Mr. T. S. Roberts is to become 
chairman of the MILFORD 
HAVEN CONSERVANCY BOARD 
from January 1 in succession to 
Mr. Hanning Philipps, who is 
retiring at his own request 
* 

Mr. Nell Warden has been 
appointed a sales executive at 
SCHRODER COMPUTER SER- 
VICES. a subsidiary of J. Henry 
Schroder Wagg and Co. He was 
of previously with Computer 
Projects. 

* 

Mr. Derek Ware has been Mr. P. S. Plaisted retires from 
appointed production director and the Board of ST AN SAND HOLD- 
Mr. Christopher Ball personnel INGS on November 30, but will 


stin continue as an adviser. Mr. 
Peter Shaw will become managing 
director from December 1. 

★ 

Mr. M. C. J. Neill has been 
appointed an associate director of 
MANAGEMENT DYNAMICS 
(HOLDINGS), (he holding com- 
pany of the Management 
Dynamics Group. 

★ 

Mr. Michael Mead has been 
appointed marketing director and 
Mr. Brian Wilson, sales director, 
of OYEZ REPROGRAPHICS. 

★ 

Mr. George A. Austen has been 
appointed managing director of 
SKANDIA INSURANCE iU.K. 
CONTACT OFFICE) and of 
Skandia U.K. Insurance Company. 
* 

Mr. M. J. Whntiey has been 
appointed a director and Mr. 
JIL E. O. Bailey an associate direc- 
tor of REED AND MALUK. 


Schlesingers: Specialises in the management of p r i vate, institntionai and pension, funds* 


Mewfcm rfdrp of Vm TrwtMoMscn, 

Km applicable m> Ejtk. 


Stop wasting money saving pounds. 
Start saving money buying units 
reg ularl y in the 
Crescent International Plan. 


In terms of purchasing power as measured by 
the Retail Price Index, your pound today is worth 
7 9p compared with a year ago, worth 67 p 
compared with two years ago, and only 53p 
com pared with five years ago. 

And it’s continuing . . , the £1,000 you’ve just 
managed to save may be worth 2 mere £800 in 
purchasing power in 12 months time. It’s like 
pouring water into a bucket with holes in it and 
worse still, no fixed interest investment comes 
anywhere near to coping with this rate of 
depreciation, far less making you money. It seems 
you can’t do anything but lose, and there has to 
be an alternative. 

We think there is. Regular international 
investment, backed by the reputation of a 
British group with more than £9p million.under 
management. 

We've said consistently that It makes good 
sense to invest £5 to £50 a month out of income 
(or, equally sound, to regularly re-in vest a slice of 
your capital) in the Crescent International Plan, 
providing the opportunity for real investment 
with good growth potential, considerable life 
cover and tax relief on your subscriptions. 

. Not even variations in share prices need . 
bother you. Because, with our programme of 
regular investment your Subscriptions buy more 
units when prices are low and fewer as prices 
Increase. So the average price you have paid for 
your accumulated units over the years is less than 
the average of the prices at which they have been 
allocated. 

Since july 1 970, when the Crescent 
International Fund was formed , the F.T. 
Index has risen by 6%. Crescent 
International units have increased iri value 
by 65% during this period. 

. We invest In high growth companies in the 
United States, Canada, Europe, tne Far East and 
elsewhere, providing a portfolio that combines 
real potential in Europe with the opportunity for 
solid growth overseas. 

Joining the Plan couldn’t be simpler. 

Write down the figure you can afford to Invest 
regularly. It might be as low as £5 or as high as £50 
a month. Or even more. In which case further 
medical information may be required. Alternatively 
subscriptions may be paid quarterly or annually. 

Now work, but the subscriptions you would 
make between now and the policy anniversary 
prior to your 60th birthday. (If you're over 51 now, 
work it out as 8 times your annual subscription. 
Maximum age at entiy is 57.) The sum you end up 
with is the amount of your life cover. 

Out of every £100 you subscribe £90 Is 
Invested in units, £10 covers life assurance 
and expenses, but for every £1 00 you 
subscribe you will be allowed up to £17,50 
in tax relief. This means that for each £1 00 
subscribed the net cost for most of our 
subscribers aftertax relief would be 
£82.50, and yet £90 will have been invested 
In international units on your behalf. 

Eventually when your accumulated units are 
worth more than tiie sum assured, the amount 
invested goes up to £97 per £100 invested yet the 
net cost of your Plan remains the same. 

Before you reach for your pen, some more 
good news. 


maturity date. You may < 
any timeyou wish and we’ll return to you the entire 
market value of ali your units, less* deduction not 


exceeding 20% of one year’s subscriptions. If 
you decide to stop subscribing in the first 4 years 
the Inland Revenue may require us to refund to 
them a portion of the tax relief to which you may 
have been entitled, in which case an appropriate 
deduction will be necessary. 

You will not be liable to capital gains tax 
although the Company must reserve the right to 
make a deduction sufficient to cover its liability. 

The moment we receive your cheque and your 
application Is accepted, your investment begins. 
And we'll send you an informative brochure that’ll 
more than confirm your decision. 

If it doesn’t or if you’re in anyway 
dissatisfied, we’ll refund your subscription 
without question provided you let us know 
within 10 days. 

And since we do not employ salesmen, there 
will be no unwelcome callers at your home at 
anytime. 


This coupon entitles you to 
a specialintroductory 
discount of 10% 


Subscribers to thb offer will receive theiriirst 
allocation of units at a fixed price of 37p ( a 
d iscount of 1 0% on the current offer price of 
41.2p ruling at 21 ft November, 197 5. 


This offer closes on Monday 1st December 


1 To Crescent Life Assurance Co. Ltd., Braywfck House, 9 
1 Maidenhead, Berks, 5L6 IDW.Td: 0628 34655. I 
, l hereby agpty foc*CRESCENT INTERNATIONAL .1 
I PLAN' assurance pd Icy ac monthly/ quarterly/ I 

I annua! subscription of £ — I enclose! I 


1 remittance for the first subscription, payable to 
• Crescent Life Assurance Co. Ltd. Subscriptions must 
, be )n exact £'5 (minimum £5 monthly: £15 quarterly; 
J £60 annually). 


I 


Surname (Mr., Mrs^ Mbs) 


I First Names (In full) 

A 

I Address 


I Date of Birth 

I 


, H ave you had any medfcaJ attention during the past 
‘■J 6 months! YES/NO. if YES, please give details. 


j i declare that I am In good health and agree thatthis 
* application shall be the basis of the con tract* 

[ SIGNATURE '* 

I DATE 


I A remittance for thefint payment must accompany I 
I this application. Alt paymems thereafter must be by I 
I banker’s order Dor Giro standing order Dpfegse g 

I tick box for appropriate form. | 

| Not available la residents of ihelrlih Republic. I 

| RegUered In Edinburgh, Number 51 $55. | 

1 Registered Office; 4 Md wile Crescent. Edinburgh. FT27/2 I 



CRESCENT 

INTERNATIONAL PLAN 


Crescent Is pa rt of the British. Edinburgh based, 
American Trust, an Investment Group foundedln1902 
and managing funds in excess of £90,000,000. 
Crescent I ntemaclonal Fund's Trustee it the Royal 
Bank of Scotland Limited. 
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WAT T STREET + OVERSEAS MARKETS + CLOSING PRICES 


City debts still unsettle stocks 


BY OUR WALL STREET CORRESPONDENT 


BURDENED with ihe fiscal prob- 
lems of New York City and with 
worry that the Federal Reserve 
Board may tighten the screws on 
monetary policy, the stock market 
continued its slow, downward 
drift 

The monetary fears emerged 

a Tier the Federal Reserve Bank 
of New York reported a sharp 
increase in the U.S. money supply 
for the second week in a row. 
However. some economists 
attributed the rise in the money 
supply to seasonal factors, and 
did not espect it to have any 


impact on policy. 

The Dow Jones Industrial 
Average declined . 2-73 to 840.76, 
while the NYSE Common Stack 
index surrendered. Q.(S to 47.3S. 
Declines led advances, TO l to 645. 
Turnover slowed to 14.11m. 
shares from 16.46m. on Thursday. 
The Stocks Index lost 0.71 to end 
at 258-7 and the Transport Index 
shed 0.53 ending at 170.80. 
Utilities were unchanged at 82.66. 

Blue Chips were among the 
day’s softest spots. International 
Paper was own 31| to 354. Dow 


Chemical lost SI* to *90*. Atlantic 
Richfield fell SI i to S8& Exxon 
Corp- declined Sli to SS4J, Stan- 
dard Brands Paint lost SI at $41}, 
Digital Equipment also fell SI to 
S12SJ. PepsiCo surrendered SI} to 
S70J, and Continental Illinois was 
$1 lower at $3ii- 
Prices on the American Stock 
Exchange eased in light trading. 
The Amex index declined 0.15 to 
84 37. while losers topped gainers, 
283 to 264. Volume slowed to 
1.39m. shares from 1.52m. shares 
on Thursday. 


NEW YORK, Nov. 21. 
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Canada lower 

Canadian stocks turned margin- 
ally lower In quiet trading on the 
Toronto Stock Exchange with the 
Industrial Index off 0.19 at 17B.13. 
The Western Oil index was off 
2.15 at 198.76 while Golds lost 0.67 
at 239.83. Base Metals only shed 
0.09 to end at 72.88. The market 
rolume was only LI 7m. 

PARlS-r-The '' market gained 
ground for the most part at the 
start of the new account with 
only Banks and Chemicals mixed. 
But Credit Forfcigr lost Frs.o.6 
and Cle Bancaire fell Frs.4. 
Carrefour and L’.Oriol both made 
solid gains. 

BRUSSELS — Rises predominated 
in quiet trading. Ebes, Gevacrt, 
Mosane, Tessenderio. Cometra. 
Ftnoutreraer,' Tabacofina. Vieille 
Monlagne and Aeec rose, but FN 
and Wagons-Liis fell. 

AMSTERDAM — Shares eased in 
featureless . trading.- Dutch Inter- 
nationals eased as did Banks. 
Shippings and Stores. Berkel lost 
F1A2 but Elsevior put on FL12. 

FRANKFURT. — Pri ce s fell in 
very dull trading* with virtually 
no buying interest.. Electricals 
headed losses with BBC down 
DM4.10. 

MILAN — The market closed 
generally higher in more active 
trading, led by Flat. Trading was 
interrupted at raid-session by an- 
other bomb hoax. 

ZURICH — The market was 
mixed to firmer in moderate turn- 
over. Swissair edged higher while 
major banks ruled steady to very- 
steady. 

Insurances moved higher led by 
Zarich-X ersieherung. but Rueck 
versicherung Bearer eased. 

OSLO— Banks were steady while 
Insurances and Industrials were 
quiet. 

VIENNA — Very steady. 

COPENHAGEN — Generally 
higher although Shippings 
weakened. 

HONG KONG.— The market 
eased further on lack of interest 
In very quiet trading. - 

TOKYO— The market ruled 
lower, with Blue Chips leading 
the decline and market averages 
fell. 

AUSTRALIA — Markets closed 
firm with most leading Industrials 
and Minings higher. ' MIM was 
unchanged at SA1.90 following 
Thursday’s recovery, but North 
BH. BH South. AM and S and 
Bougainville all rose. 

JOHANNESBURG— Gold shares 
were easier in fairly active 
trading. Financial Minings were 
mixed. Coppers wer e un tested 
with the exception of HTD (Mau- 
gula) which gained two' cents to 
R155. 


F.T. CROSSWORD PUZZLE No. 2,937 

A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday. marked Crossword in the top left-hand comer of 
the envelope. and addressed to the Financial Times. 10. Cannon 
street. London. EC-tP 4 BY. Winners and solution will be given 
next Saturday. 

.Yonie 

Address 



ACROSS 

I Snur! Miur loiiju In vily l7i 

5 Ptaiv u»r ilnuT in llie iium 

iT i 

9 LUirslicns ;il mu t fi.ni|wc;ir ( 5 ■ 

Hi Siiperinr in every way to 
u.eublor at :t d 1st a nee (3. 0) 

J1 1 aller d.*j t'.ilwardians (5, 4i 

12 .I’lielo snunds a hit ul a frost 
(5 ) 

13 Inclined to write unproduc- 
tive third leader (5) 

15 Si and for .salesman fn t.on- 
si tier as an nfTrnni (9) 

IS Pudding served before vege- 
table :d flower show (5, 4> 

19 .-Ul.ick in two dirtTlion/; 
ouchl in work (5i 

21 Result nr lettinc (tockney 
female take action (5) 

25 Petilinncr is made to dine 
bending (9» 

25 Cnrsinu run (her country <9l 

26 Part of body of Vest -end 
drunk |5> 

27 Source of power concerning 
pl.t>er 1 7 » 

2S rensher introduce? doctor to 

man of property (7) 

DOWN 

1 Leller found at head of 
column (71 

2 1 am lu act as sobelwecn 
without delay <91 

3 Like stale trial by metallur- 
gist <5 1 

4 Astra.' on leaving lectures 
<2. 6t" 


5 Accountant takes mail boat to 
old Welsh county <5i 
G Bleak discouragement t-n - 
vocal supporters (9> 

7 Like China «>> lie foolish (Si 
S Flood has no ri-»ht to be in 
river (7) 

14 A shoemaker has to work 
until death (2. 3, 4) 

16 Put off by jnh Post Office 
cave to Edward (9l 

27 Calling up one quarter by 
profession <9» 

18 English poet with no saving 
virtues (7> 

20 Camper putting up tent in 
jug (7) 

22 South African doctor has a 
dance (5) 

23 Highball for sportsman at 
Chamonix (5 > 

24 Chance to win game (St 

SOLUTION TO PUZZLE 
No. 2.936 
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SOLUTION AND WINNERS 
OF PUZZLE. No. 2.931 

FoHouin.q are the winners ol 
] a <t Saturday's prize puzzle: 

jjpe. Constance Kildull, 14, 
Knncknacree Park. Dal key. Cu. 
Dublin. Ireland. 

Mrs. D. Oldfield. 32. Deiwsido 
Avenue, Low Fell, t.iatesltead 
g Tyne and Wear. 

Mr- L. Wilkes. 20. Burrow 
Hill. Plymstork, Plymouth, 
Devon, PL 9 ^LE. 
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RACING 


BY DOMINIC WIGAN 


Moonlight Escapade 
difficult to beat 


MOONLIGHT ESCAPADE, a 
high-class bandicapper with a 
fine Newbury record, can gain 
his third victory on the Berk- 
shire track in today’s £10,000 
Hennessy Gold Cup (2.25). 

Michael Scudamore’s nipe- 
year-old. who finished a. respect- 
able third behind Royal Mar- 
shall II and Iceman in the 
corresponding event a year ago 
has had only one race to date in 


NEWBURY 
12.45 — Boy Desmond 

1.15 — Shock Result 
1.45— Banlieu*** 

2J25 — Moonlight Escapade* 
2.55 — Accord ■ 

3.25 — Perucio 

NEWCASTLE 
12.30 — Cromwell Road 
LOO — Lrngus 

1.30 — Comedy of Errors 
•2.00 — Greystoke Rambler 
2-30 — Del an to 
3.00 — Indian Emperor 
WOLVERHAMPTON 

2.15— Donohill** 

3.15 — U Magnifico 


the current campaign. This was 
in Ihe three-mile Rosy Brook 
Handicap here a month ago. 
Always travelling smoothly in 
that event. Moonlight Escapade, 
the subject of heavy backing, 
held on well to defeat Advocate, 
to whom he was conceding 19 
lbs., by half a length, with the 
remainder well held. 

The additional quarter mile of 
today’s race will suit Moonlight 
Escapade ideally, and with the 
fast ground, on which he landed 
the Rosy Brook Chase, prevail- 
ing. Scudamore's gelding will be 
difficult to contain. 1 hope to 
see him win at the n>ain expense 
of Credo's Daughter and Rough 
House. The last-named, a com- 
fortable winner 3t Wincanton 
recently, may provide the chief 

threat 'to the selection. 

Forty minutes before the Hen- 
nessv it could pay backers to 


take a chance 'with Banlieti in 
the Berkshire Hurdle (1.45), for 
which Philominsfep will prob- 
ably be a finn favourite. Al- 
though he 'has not had the 
benefit of a previous run this 
term Banlieu is In fine fettle, 
and will not fail on the score 
of fitness. 

The champion hurdler. 
Comedy of Errors.- who was 
beaten oy the fitter Lanzarote in 
Ascot's Kirk and Kirk Hurdle 
eight days ago. reappears in 
Newcastle's Fighting Fifth 
Hurdle (1.30) — a race he won 
with a good deal in hand from 
Attivo in 1974. Comedy .of 
Errors may not find the con- 
cession of four lbs. to- Sea 
Pigeon easy, but 1 cannot see 
him failing. 

’Half an hour later ■ Sea 
Pigeon’s 9tableraate, Grepstofee 
Rambler, appears to be the one 
to be on in the Embassy Pre- 
mier Chase Qualifier (2.0). An 
impressive winner from Devil’s 
Soldier over two miles at 
Carlisle a fortnight ago. Grey- 
stoke Rambler will be well 
suited by the additional half 
mile »o-day, and he should prove 
too fast for the opposition, 
which may be headed by the 
mueb-ime roved Forest King. 

At Wolverhampton. . where 

Donoliitt is a confident choice 
for the Stavelev Cbase (2.15). in 
which Royal Frolic and Tudor 
Abbe are the only other runners, 
fi 3facn!|ico represents one oF 
the safest bets of the day in 
Division II of the weafelv con- 
tested Tower Novices’ Hurdle 
(3.15). 

HONOUR FOR 
OIL MAN 

Mr. Bob Dyk. UJC manager of 
Hamilton Brothers, which was the 
first company to bring oil ashore 
from the North Sea. was yester- 
day presented with the insignia 
of his honorary CBE by Mr. 
Anthony Wedgwood Beno, Energy 
Secretary. 
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Mnicm Vcla^uez (WO* W 

Htdrtfa 274J0 - 5-» 

tb.-rlUcro 244 — 8 

Moior Ibcrlca 2ZS - ? 

niarra 564 -16 

Pcrroliber • 3o6 — 

Samo PflpaJyra 2W ” * 

Scat il.OMi 161 — 

Sc vl liana EJce. 14* — • 

Sdlacc 115 “ 4 

Telefonica 236J0 - B-50 

Tubacex 329JS - 3-£ 

Cnion Elec 145.75 — L 3 

Union j Kenix 555 — 

Urbis 221 - 1 

Marfcci clown on Novemh«*r aod ?L 


HOTES : nvcrscaA pnCvS e*cfuHe 8 
premium. Bel man dividends are iliawti 
after uiibiioldhis (a*. 

♦ 01! .H) denom. unless olhenriM iTalc ^- 
A Kr.100 denom. unless oihunrire staled. 
V Pisa denom. unless mhcnriSo atared. 
4 7Ys^W denom. unfesd niterKiM (Ul*- 
' Vt-n 36 denom. unless olbci'K'Se 8MUM. 
f Price ai time o( mspeuaon 
a Klonnfl. b ScOUUnRs. c Crew, d Dlvi- 
dend aller m-ndinii rtelin and/or s crip 
taut, v Per share. Orncs. 0 Cros s 
Civ 'i. h Assnmed dividend aPCT «na 
and 'Or rtebis issue 6 Alter Imal 
uses m - las free, n Franca: mcJodine 
L'nliac div. p Nuui' q Miare spUi. s Ptv. 
and JwW wulnde .special payment. * l,a11 * 
iraied div.'u Unofficial trad Ins. t> tBuonts 
holders, only, y Mvtkct pending- * Ask< ~ 
t bm. ; Traded, j seller, z Assomed. 
xrt rictus. idEx dividend. scEv 
scrip Issue, za Ei alL X Inurim' since 
bnxeased. 
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Investment premium based dll 
$2.60 per £1—1 08i% ? 
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144 
28 
,54 
35 Ss 
1196 
334 
93 'a 
184 
2S4 
IBS* 
361* 
26 
ai* 
454 


Stock 


Xw. 

21 


kCa — I 

Heading — ; 

uefriibiic steel--; 

Kerioo 

Keyhokte M «*>»., 
Kevnobte R- 
Kkh. lt. MerteH. 
Krekwell Inter— 
Kohfiisft thou... 

Koval Dutch- 

Karo Tugs- 

gateway Stores.. 
St. Joe Mineral H 
d. Kefite tteper... 

bant* Fe 1ml 

Saul Jareet 

Saxon l«L 

Schlit* Brewing. , 
richlumberger — L 

SOM 

Sere teper. 

Scwrille Mfg- 

tkudd’t Due v «»l 
den Cmtalner-... 
Seacntnis.— ■■■■ 

dearie id.D.I 

bears UusUiCk....j 

sedco — j 

shell OH ; 

Shell Transport .4 

S/gnaJ -——I 

Sipuode Lotifc — 

Simpluaty Pet...| 

singer j 

SoiiLKKi... — | 

doutbdoa n.. .— -i 
southern Cal. hri; 

Southern— 1 

Si bo. Nat- Rea—; 
soutbern Pacific. 
SOuthcnUial I way 

doothland 

Sparry Hutch 

Sperry Hand 

Standard Braude; 
SuLUil California! 
S4L Oil Indians. I 

std. Oil Ohio 

StauS Chemical^ 
Sterling Drugs....’ 

Stialebaker. | 

Sun Oil.. j 

Sun«uand 

Syniea..— I 

Canrt> — | 

1 euhnk-olor -j 

rektn.mx— I 

luiedyne ....; 

1XWC..L | 

Tennecn^ j 

resiro Parol eiiTO] 

reaaeo — —i 

lexaegnlf — I 

rpxaa Imtm 1 

Texas I'ri lilies.-,; 

rune- — '■ 

Tloiea Mirror...... 

rtinken. .—...I 

Irene - j 

Transamerioa 

Irena Union...—' 


184 

a 

£64 
75 
21 >? 
5718 
253b 
23 
61 
361* 
ll'e 
4390 
33 s * ' 
314 
384 
o4 
44 
18 
68Se 
1070 
141*. 
10'* 

6 

1430 
284 
15/0 
714 
204 
47 
5013 
1490 
36 
1408 
97* 
214 
97* 
19 j 
143a ( 
474 i 
294 j 
o2 | 
2398 
93s 
4078' I 
3698 < 
287b 1 
407 8 I 
894 i 
814 
183, 
394 
294 
15 1 


Nov. 

20 

19'a 

2 

26*3 

7610 

214 

58 

834 

287a 

61 

36t* 

111* 

434 

34 

32 . - 
88 
S'4 
3-8 
181a 
68 s * 
1066 
146* 
109a 
5 

14 
284 
I641 
724 
814 
474 
504 
144 

36 
144 

97a 

24 

9*8 

1078 

14i0 

47 s , 

294 

S3 

4 !* 

37 
887a 
414 
694 
8198 
189* 
394 
29 

15 


347 B 

54 is 

458* 

463* 

4i« 

4s* 

42i : 

421* 

20a* 

195* 

35*4 

4 

L5 

24 r* 

145, 

148s 

ic2;* 

22i, 

295, 

30 

94 

931+ 

BIS* 

2£ 

591* 

697 b 

19 

19 


397s 

194 

84 

284 

17 


394 

191* 

84 

28 

I64 


211* 

21 

Trao* World Air.. 1 

7«s 

7*6 

46 1 2 

455* 

Traveler*. 1 

237g 

237, 

222, 

231* . 

Tn C<<ntinenlaJ„.{ 

191* 

195* - 

14 

13.* 

T.R.W | 

ts61n 

26 i E 

ni* 

17i* 

17t 2 

I7l a 

2urbCcnrairFoxi 
LAL. 

12ft) 

245* 

i2i: 

26 

294* 


LA KLO - 

21 

2 IS* 

373* 

37i* 

lui....; 1 

13te 

14 


1/niJmr Ltd...— 
Lmiever N-V ....... 

llnlou Bancorp!...' 
Lniun Caridde.... 1 

L nlnn Commerce 
Linton Oil Call— 

Unton Pad Be 

U numanierlca..-. 

UQIrvJJU — 

L' meed Brenda-.; 
United Corp.;.— . 

U.S. BaOCKrrp. 

U.S. G.vpaum 
Uji. ludiMiriea ... 

145. Shoes,- J 

U.S. Steel .! 

Lf. 1'ecb oologies J 

u»m 

Utah lnt*l .........I 

LV Industrial 

Vuvtnia Klee 1 

Wat Ureen- | 

Warner-Conmnn 

Warner-Lambert* 

W’elu-Parao ] 

Western Bancom 
.V eaternN' Amrr/ 
Hesleru Uiuou..., 
WesDngh , sK>er-..l 

W«ncn. / 

Wrjerhau aee 

Whirlpool - 

VVhite Loom I nd». 

Williams Co. 

Wtecnnam Klect..; 

Wm4wortb.._ 

Wrly —| 

\erox...— — ! 

- | 


344 

434 

04 
57 

69, 

414 

754 

14 

74 

4A, 

74 

1876 

164 

hi* 

19 

694 

464 

214 

454 

184 

133, 

1270 

174 

55i s 

134 

184 

15 

153, 

294 

a59« 

LS3, 

21 

2470 

£7 

204 

5 
62 
124 


339, 
44 
W* 
574 ' 

6b* 

414 

764 

14 

r* 

.S3 

1&»* 

54 

181* 

594 

474 

217* 
469* 
184 
131, 
124 
176* 
351, 
151* ' 
18 
149, 

151* 

114 

294 

064. 

254 

204" 

251* 

h74 

204 

509* 

184 


Swek 


l.Nor. 1 

21 j 


Aeuitb Radju-....’ 249* I & 

chile 9% t994.._..j tea i ,8 

Peril *4 W9i 4 iB5U : fS 

U.S.Treasa£lW<e! uoOiTlO 
L'ji. Treat. 4% LflW 674 . t8 
US.TSrourt,%76/»i 784 f. 
US. Ml .lav* mlh; 3.57 5,* 


CANADA 


AUM) u<HJ.ri«>| .< 

Abitltu Paper. ■ 

.Vgnleo Ragle.—.. 
AteanAhimtanun! 
AlnwM steel — ! 
Awnirttft 
Bank Mon treat... 
tteok Kov* Sent in 
Haaic lleeonron. 
Bell Triephcme... 

Haris — 

Bow Volley Inds.l 

BP Canada 

Bra Bran .. — ; 

Brinw — ; 

LhlgarylArepr.- ' 
■JaiMute temnni.J 

Canada N/W'Lbq, | ; 

Can Imp Hnk Urmr 
Uaiuite Intlin—. i' 
Can. Kailkv.-: 
Can. Jteilc lnv..l 

Can. super Oil l 

Darling D'Kerte..! 
UaiMter AtbwwsJ 
Chieiian Dev..— 1 

(Jomlnco 1 

Ocas. Hatlmrei— 
Con. Textile M._. 
Conauunir Oik. .J 

Coatatn Rich ; 

Deco> Rroources. 
Denison Mines.. -I 
DomfiAlkiea — .1 
Uume Pewoteuml 
Dominion Bridge 
Domtar...'.— .... ‘ 

Utrponl. J 

Faieun’ge NseteiJ 
Fin ('elFecrian...!; 
Ford Motor Cno. J 
G laniTell' w|uilie[ 
Guii UU Caouia-i 

HambcuCan | 

BawkerSid.Cao-1 

Hollingee. _.i 

Home Uil 'X 

Hudaw Bay Alnt 

Hiateon Bar 

H'dsun Oil ft Goal 

LA.C— ( 

linascn — ; 

Imperial Dll- ] 

Indal 1 

Inlamt NaLG«*..| 
I n terns 1 1 Nickel 
Int'pFyPipt Line! 
laurmT PlO-Uorr, 
l/ibiiiv Com. -Br.i 
Mc'miU'm BlncHl! 
Masary-Ferguwioj 
McIntyre Porpnei 

Monro Corpn 1 

Koraiute Mines...' 
Xcnro Knergj-...; 
.Nun. Kloctru:....l 
Xthu.UmestkeM 
Numac Uil ft u<u 
Oabwood t'etr’lnil 


94 ■ 


3.50 

9 

2110 

! 

25 

2 

20 s * 

12 

lbi* 

1 

46 

A 

8I1 

44 

A 

♦ 1.00 

1 

14 

I 

11 

1 

IO* 

1 

4.ta 

t« 

28 

S 



4,10 

A 

261* 

i 

(20 

S 

14 


145, 

1 

431* 

it 

2.70 

1 

6U 


7i8 


353* 

: 

261* 

i 

1.47 


12i* 

■ 

♦7U 


3.90 

2 

5H* 

1 

3V t 

£ 


,44 
t259* 
194 
t!84 
884 
tl.38 

75 
(04 
3184 
1.55 
64' 
t2Bi? 
*9 
167g 
154 
344 
164 
274 
.234 

114 

1-4 
247 g 
114 

64 

4.80 

I84 

19*4 
r373, 
49i 2 
324 
10 
k47 B 
0.14 
104 
u.70 

Phcrftc Copper M., i >.30 
t^dHoPeti^leum; 27 
Page Petroleum J f 1.45 I 
Pau.Can.Pw.Tm ■" 

Patino 

PeopleaDenuS... 

Place Gas ft OH... 
PWcrDeveJopm 1 1 20 } 

PoworCorparat'n' 84 i 

Price : 1144 I 

Quebec Stiugeoo 1 1.07 I 

Hanger Oil 15 s , 1 

Reed Shaw...,—..' 4.90 

Klo Algoin. 294 

Royal AgaiHu M.< t0.27 
Uuyal Bk. of Can 4 514 

Boys! Trust. [ 211* 

Seagrenu..— 3:84 

Shell Ca na da. 1&4 

SberrtUO. Mincl 
biebens O. G— ...• 

Simpson — 

Slater Walker C'.. 

Suet ot Canada.-; 

Steep Rock Iron.. 
Suoningdale Oils! 

Texaco Canada... . I 
Toronto Dorn. Uhl 42 

Treason Pipe Ln 104 

Trans Meant Oil.; 10 
frieec — .....I 134 

Union Gaa.— 1 7», 

United Cor{ni 'B-.- 114 
Walker Hiram-.. 884 
Wen Coast Tran, 224 

Western Gen— | 174 


tr'il 


if. 

I’ 1 


17 *1 




164 

94 

3.80 

0.29 


54 
10 | 
74 
81, ! 
28 ; 
1.30 I 

54 

271* 


a Asked. * Assented. 
& Traded n New acock. 


GERMANY ♦ 

MILAN 

\av 21 I Mree +or l»iv.|Tid. 

Sov.il | DnJ — % ) % 

! Price I +or HMv- 

Nov. 21 I Lire j — (Lire 

; 1 ( 

*r 


Altlauz Verateb.i 

R.31.W 1 

RASP 

Bayer 1 

Bayer Hrpn 1 

Raver t«reins6k| 
Cammenhank....; 

Con CL Gum ml ‘ 

Daimler...— — . 

Dcausro — 

Den tag- 

Deutsche Bank—, 
Drwdaer 
Dyi/berboi 'Aem 1 ! . 
'’iutefaaffnung.. ..._ 
dapeg Llc£ti .*.... 
Harpeneri b M lata' 

Uoechn 

H orach — 1 

Rail Sate (lIMbOi.! 

Larstedl ...' 

haurbnf - j 

KloericneriDUlCk. 
Rlock Humlcut... 
R rural Pri UMKx! 
kundencredic Rk 
Luuie— 
LowenbrauDM 

Lutthansa - — . 

UA.N 

M'emnaun DM t&< 
Ueiaiae'lscbaii.J 
Munch. Uudroetij 
AechemataD. 
Preuroag DU 10CJ.I 
UlwiO IVfsr elect. 
S>jhrrtng 


*73 +1 . *17 

238.5 j 14 

146.8—0.4 17 
1*7 tO.I 17 

317 18 

343 -8.5 18 

217 —0.9 ■ tl8 

86.5— OM 1 - 

347.5— 1.7; 15 

244.5 +0.5 ; 18 

187.5- 1.5 ! — 
329.l-l.4i 20 
250.3—2.7, 18 

167 ’ 10 

195.8+4.8- 14 

125.5 +0-5 ,,12 


! 1-8 

2.9 

5.9 
6J9 

2.9 
2.5 
4.2 

2.1 

3.7 


3.0 
I 0.6 

1 3.0 

1 5.6 

I 5M 

6.0 

142.61—0.7 ] 18 ! 6.3 
j 9.4 


160 ‘+2 


8 


53 —0.7 
116.5;+JLa: 
439 


Tvl3 , a I TOW 

267 •— 1 1 20 


1U8.5 ... 
176.5 - 0^ ; 


2.3 

3.9 

5.6 

1.7 


;3 


hihlzurker. 

Hiyreen - 

Vcrelu A West Bk 


PARIS 


138.5: + 3.61 10 

7.3 

338 ;-l 

18 

2.4 

226.5 + 1.5 

16 

3.4 

2.120, 

2U 

ID 

61-5—0^ 

4 

3.2 

176 - 

12 

3.4 

286^-0^ 

14 

4.B 

244 i + 2 

12 

2.3 

583 -8 

IB 

1.6 

103A + 1 

b 

3D 

140 -2 

7 

4D 

239^+0.9 

26 

b.8 

386 -2 

20 

8.7 

278.1;— 2.4 

16 

2.6 

280 —1 

18 

6J2 

93 J. - O.B 

14 

7.4 

327 -1 

18 

2.7 


Nr r. £| 


Price (+ or r tHv.iVUi. 
Fra. I — ! Fr» ' 4 


Air LwhUc j 

Aquitaine ..] 

Bqahio 

Hjt.N. Gervais-..| 
L'arrareur— .. 
L'bargenra Remats] 
Litroan 
Fr. Peunles— 

Cie Da racal re 

r'.O-K. 

Credit Cum Fr'ocef 
Credit funcier — ; 

□enain h'Jt- 1 

•isl Lafayette*... 
lien. OaSikvnlale 
I metal 

Laiarce 

L'Ureal !l, 

Uacfame Bull.. — ■ 

Michel in •■B" t 

MoeiHeonearev J 

Panlvw — j 

Fainney j 

IVngeot • Fra.70,. 1 

Pncei — ...1 

Prlniemps 

.InliHlU' ........ — ■> 

dhune Phule&c—.| 

reuter a. A j 

saint Goham 

Source Perrier — 

aue*. — J 

I'hoDi »o Brandt..] 
Cvmur— — 


550 

551 


[ + 4 ' 16.& 4.7 

I + 0J9 , 22 M 6.4 


107.2 *0^ 1LH I0.2 
1 + 5 - - - 


575 1 + 5 ■ 37.6; 6.6 
,835 +37 1 57 | 3.1 

173.3 +2 ; 15 ; 0.6 
47 +0.4 I y — : — 

116:51 + 3.4 I 16.0115.4 
463 1-4 ■ 12 ; 2.6 

291 26.8 8.3 

248-vr 1 »OAj 7.1 

344.9 -5.6 I 27 ! 7.7 
131.1!— 3^,13.811 14.3 
84.7. +4^ I 7.6. 3.6 

171.8 + 1.5 I 6: 3.5 
81.5+5.5; 4.5J-3.6 

160 1—0.6 1 15! 8.4 
.008 +33 il3.5/ US 
30.4 +1.9 1 — ' — 
1.566' + 1 ;27.ft 2 JQ 
671 —4 ;lJ.t 1.9 

,83.2 — U.6 1 16.5 9.0 
97.1 -0.4 !14.1 ; - 
296.5, + 0.5 la.fc 4.6 

127.9 —0.4 ! Ik' 9.4 
62.8 -U.2 ■ a 4.8 

646 +10 1 18. 2.3 

1U4.5 — Q.S ;Is./b, - 
CZ.4 —0.6 . l+| 19.3 
138 +L3 1 13.2! 9.6 
99 : + l b : B.l 

259.9 +4.9 I 525] 8.6 
242 :--l l2Jrt' 5.3 

67.1 — U 'II.«ll7J 


Mill'. ! 720 


1+3.76; 

;+io 

420 

47 


Ausunla Aae— ...13.940 

Bssrogi — — 1 1. 166 

Breda — 2.487 . 

Bnrgn 1 -11.000 !— 50 

Caotoal— 6.905 . + 5 

Cl&A ! 1.220 

Cucurini— 14.005 

DaLmroe 341 

trt» >2,451 


bO 


130 
70 
160 
200 

, . - 800 1 3.0 

1 — 20 1 — ; - 
+5 1 250 ; 6.2' 
l — 3.76| oO I 1.6 

Flat 1.217S*;+26a*|lOU ; 8.3 

Do-Prir. J 806 1 + 16 |100! 1.3 

Frnslder i 260 -46 ‘40.15.4 

■jenetnJt. 41,700 +1503 Ju 11.9 

IPt Prtv. 8.280' — 

Invest B 2.051. + 11 140 ; — 

(talcemenu — 20.020 — 360 1.8 

Italgaa 670 1 + 0.6! 40 7.0 

Itatsider.- ! 370 —0.6 60 . 1.6 

bi Central e — 8.296 +6 400 4.8 

Marelii Brcote— . 500 — 

Mediobanca ,68.000 + 8001.100 1.6 

Moodadori Pnv...! 1.440+60 L20 ; 8.3 

Mooted lion 490.6 —3 a3 j 6.7 

Uotre I 1.050+30: — - 

un veto Pnr ; 960 +46 : 70 1 7.3 

PirelU ft C 1.398 +21 >95 -6.8 

PlrelU SpA_ 785 r— 5.6 ' SO . 6.4 

KAS 69.400 +400600 0.9 

Rinasoentl— 79 + 1.9 - — ' — 

UiimUiw : 2.310 -' — : — 

a+V^J'JV 1 5,351+51 I80U 3.8 

S.T.E.T. j 1.300—15 160 . 1.2 

aniaViscroa 1.507 + 6 >72 4.8 

Sne. Gen. Immnb.- 165 —7 . — — 


AUSTRALIA 


Ao*. 21- 


l+o 

I A oat. 8 — 


SWITZERLAND • 

Nov. 21 

Price • + or 

Pra. J - 

Div. vid- 

% i 


930 1—5 

l» ; 6.5 



UUC A i_.. 

LilwDngy 

. Do. Do. Part... 
D>x Do. Keg.— 

1.470 ! 

1.605 10 

1.105 :+5 
630 .-4 

10 : i.« 

22 1.4 1 

22 2.0 
22 : a. 3 

FlbCne/ <beorgl—i 5Z5 i— 5 — 

U'nd.Mag J el . FlC, 1. 140 . 19 '. — 

Hoffman LaHoctie 102.750 + 750 120R 1.1 

loterlood H 2.500 i_B0 ; 20 1 4.0 

UuidteG.rrBtPSCki) 465 +15 1 12 |.— 

NraUe 3.330 l _'n7»J: 2.4 

Oa. Hoe. 1.610 +5 076-5,4.7 

saurer Ariwn 790 . — 5 

soc.1 nie.PtreUi... 161 H-l 
5wiaroir(eJtCi_i 430 !-3 
Swiro Bank Corp j 467 ;+2 

Co Jtenkot 5 trite. 3.290 !-r 15 

11 1 7.0 
14 ! -.3 
0.6 , 6D 
10 1.7 
20 | 3.0 

| Auiirh Ida. 

9DOO i + lOO 

40 ' 2.1 

BRUSSELS/LUXEMBOURG 


Srw. 21 

Price f •+ or 
Fra i — 

Div.' 

Fra. ;Vi>i 
Net : 3 


STOCKHOLM 

.\or. 21 ; 


Price ! + or 
Knxuw j — 


Div.] Vld. 
hr. t 


Alla Laval* 6hm>’ 

A«ea>KrSOi 

Alias CopeofKJS 

bilierods _• 

Boinr* 

Cantu— ' 

L'eilukwa : 

BieL-trrWnx *B' 

Ivru-swui Bt'Kntx. .. 

Fagereta 

■ reug+r -n+e* 

Handieriwnken... 

U*mlm 

U>> (.Ul 
iw»i.. 

reudviL .UR—] 
i.K.r. *B* ti> a.u.; 

lksnd hncklUta..; 

IsiHfsnk -B'lKr+A.- 
L'ltdeh-rlm. ;i 

■ vn >.KtSCr! 1 


157 

ft6 


- 1 

Ul 


1 84 :-i 
188 *-2 

22a i 

379 1 - < 
+49 -7 
125 !-3 


197 

lbfl 


1-8 

vi 


5 3.2 
1 5 45 

6.6 ’ 5.0 
9 4.8 

20 4-a 

11.6 5.0 
11 4.4i 

4.6 ■ a.7 ■ 
6 ' 3.1 . 

8 «.(J| 


Acted..... 3.890 +40 j9u io.O 

ttenquede Bnix..'1.91U 20 ■ — — 

Bckaen IT 1,900 10b a.B 

Bnix Larrfcm.... 1,860 -10 ,110 5.8 
C.B.K. i-'+rnem ... 2.015 !- 15 150 ; 7.5 

C.;cktrlli ! 936 —2 150 16.0 

R.B.te-1 |2.14J -40 161 I 7.5 

BkMrobei 4 00 ; 6.4 

Fahrique Sat. '1,825 —40 : — ' - 

G_h. ImKhBnL. ...11,710 —10 il3U I 7.6 
UlaeeSL Ruch.j. J3.660 1-50 !l80 4.9 
Hoboken —..—...[3,690 :+20 >0u ; o.l 

iutercom 1.715 + 15 : 129 i 7.6 

Krodltbnnk — ,_.'6.6I0 .—70 346 I 3.7 
(0 ttoyale Beige-. '5.09J >-20 ',285 ! 5.2 

Pet roam ;4.825 i 170 ' 3.4 

Photn Gevaert-^ 1.130 : + 50 - 75 6.6 

Pieux Fnuta 5,650 +50 '350 1 6_2 

Soc. Uenerala. JS.600 j -8 :i7S j B .2 

Sec. ben. RanQue; 2.750 ; ;175 ■ 6 J 

Sufina 259 J 1+40 195 1 6 i 

otsxay 'A' . 2,350 ;—S iiao , 7J 

Iracttoo fclec—... c.900 5 ; 1 S 0 ! 5J 

■t-U-B — *:.575 -5 175 : 6 ^ 

Ld. Min. ■ L- loth .1.160 —8 95 1 8.2 

J ieile Mi mtagne^ 3.990 +40 560 1 9.0 
Maana Lira 1 694 >—10 35 * 5.1 


Acroar Australia—. 

Adelaide Brighton Cent 60c! 
Allied Mafg. Tidg. tndnskl 

Am pel hxpkirstion. ' 

Ampd Petrotenm 1 

Assoc. Minerals — I 

Aanoc. PuJp ftpw 31—.. 

Aust. Con IndostriM — ■ 

Ansu Foundation Invest... I 

A.JLI. — _i 

Ansu Oil ft lias—.. > 

Blue Metal I ml j 

Bougainville Copper ■ 

Broken HU1 Proprietary ' 

UH. Sooth ' 

Caritnn United Brewery ...1 

t». J. Cotes. - 

L«R 101) J 

Cons. Gold Ftekte An»t ] 

Container 18 I 1 

Coorinc Kionnto 

C-.wtain AnstfuKa <25ri- r 

UnuJop Robber >»li — 

KaCOK. _J 

bkter Smith Gold M iSD.J 

h-Z. Industries 

F. ft T. <26n 

Can. Property Trust—. 

Golun 

Hs ream ey — 

Hooker - 

I.CX Australia 

I ^UC. Holdings 

Inler-Copper— 

leaning Industries.—-... 

Jones (David) 

Metals Exploration^ 

MIM Moldings 

Myer Bmporinm 

Netwi 

Nicholas Imernaricnal 

Aonh Broken Hill 

Uaiitaidge 

OU Search. .) 

Pioneer Concrete-".. 

decAJtl * Col man 

D-C. Sleigh 

southland Mining.— 

nlockaft BoWings——. 

I'uOUmSIi-. —I 

Ionian*. 1 

Western Mining >60 cents) 


tO. 72 

t0.9B 

11.72 

t0.6O 

til.49- 

t2.60 

tO.82 

;i.60 

t0.79 

tO .94 

:j.1j 

10.95 
tO. 5 
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plIPPER RACE 


BY ALEC BEtLBY 


rews prepare for voyage home 


S THE CREWS of Great 
n and the French ketch 
u continue preparing 
■yachts for the return 
from Sydney to London, 
spitable Sydney yachting 
ity is recovering from the 
of welcoming receptions 
tracing itself for the 
of the Italian schooner 
3 n, due in Sydney next 

t II has. now been slipped 
north of Sydney harbour 
er skipper, Olivier de 
son, is working his crew 
the clock to repair the 
image caused by the eol- 
ith a whale several hun- 
niles south-east of the 
f Good Hope, 
collision split the hull, 
e resulting problems of 
sation have meant that 
Table renovations have 
be made. 

French crew, although 
time off, is determined, 
h the task, and then will 
holiday before the restart 
ember 21. 


iction 

Mullender, the new skip- 
Great ' Britain II, has 
x thorough Inspection of 
?iiig of his yacht, and has 
red hairline fatigue 


cracks ■ that could have cost 
them the mast during the voyage 
home. 

His crew and their friends are 
busy both in Australia and 
Britain trying to raise funds for 
14 new sails needed if they are 
to hold, off the French, only five 
hours behind them when they 
start for Britain. 

The successful crew who sailed 
Great Britain II to Australia 
will arrive in ■ England next 
Saturday and attend a reception 
the following day . at St. 
Katherine’s- yacht haven, from 
which they set sail in August 
Not .only did they beat the 
French on a boat-for-boat basis, 
but also beat the 69-day record 
for the voyage to Sydney under 
sail set by the. clipper Patriarch. 

In storms 

Henk Huisman, skipper of the 
Dutch yacht Great Escape, has 
talked , to the Financial Times 
from the Southern Ocean ' 700 
miles south-west o£ Western 
Australia, and reported that his 
yacht continues to he attacked 
by at least three storms' each 
week, but he still expects to 
reach Sydney by the end of 
the first week in December. 

Whether his crew will be able 
to carry out preparations for 
the return In the two weeks left 
to them remains to be seen. 



Some of the crew of Great Britain U repair damaged sails 
while others relax. 


DE BORDER & SOUTHERN 
OCKHOLDERS TRUST 
HITED 

agers— JOHN GOVETT & CO. LTD. 

• year summary of results 


■ar ended 
September 


Per Share 
Earnings 


Per Share 
Asset Value 
including 100% 
Per Share Currency 
Dividend Premium 


971 

5.71p 

5.75p 

28I.4p 

972 


e.oop 

321.8p 

973 


4.30p 

' 303. Ip 

974 ; 


4.50p 

163Rp 

975 

5.69p 

4.80p 

273.6p 


Tie figures of earnings and dividend for 1971 and 1072 
ot comparable with subsequent years owing to the change 
e system of taxation. 

Total Net Resources £59.827319 
U.K. 60.0% North America 31.0% 


its from Mr. C. W. Garnett’s review 

; year to 30th September, 1975 has shown a very- welcome 
ivement in the leading, stockmarkets of the world: In 
major economies inflation rates have, temporarily at 
declined and in the U.K. the acceleration of the inflation 
has been halted. 

; Board recommend a final dividend of 3.05p .which 
her with the interim dividend of 1.75p makes 4.8p 
st 4.5p last year. Earnings per share are 5.69p (allowing 
inversion of the convertible ordinary shares) leaving 
ncreased dividend adequately covered. 

> Board consider that a heavy overseas-weighting, both 
t and indirect, continues to be desirable and will continue 
! so. until the economic performance of the U.K. is on 
- with that achieved elsewhere- in the free world. 'r 


Meanwhile in Sydney, the 
French crew has been sailing 
aboard Great Britain II, and 
Olivier de Kersauson,. whose 
Breton sense of humour has 
captivated the Australians, pre- 
dicts that he will beat tbe British 
back frum Sydney by a precise 
22 hours. 

He breaks this down to a 
30-hour lead into the 'En glish 


Channel, and a loss of eight 
hours on the 300 mites from 
Brittany to Dover; He already 
has a shirt printed with the 
words “ Remember Hastings " 
ready for his triumphant arrival. 

If the leaders are to equal or 
beat the record time of a further 
69 days, again held by Patriarch, 
they may arrive at Dover on 
February 29. 


Yachtsmen in fight 
for Nelson’s bacon 


FINANCIAL TIMES REPORTER 

THE CREW of Great Britain 
IT have sailed into a political 
argument between -London and 
Sydney over their supplies of 
bacon. Now taking stores on 
board at Sydney for the second 
leg of the race, they sent a 
message to the Yorkshire 
Farmers' Bacon Factory at 
Malton for farther supplies of 
baron “as eaten by Nelson." 

But the message was' inter- 
cepted* by the . Australian 
Customs, who telexed the 
Yorkshire factory stating that 
no Yorkshire baron was 
allowed into Australia. 

Mr. Fraser L=on* general 
manager of the factory. ea«d: 

“ We cured som» bacon for the 
crew on their way out to Ans- 
traJia. . It lasted them all the 
wav and natural K- the*, want 
a similar consignment for the • 
homeward Journey. But the 
Australian. Customs authority 
have intervened, and top-level 
talks are going on at the nre- 
rent lo... see if they will bend 
the niles.’* ■ 


The bacon— ebont 150 lbs — 
is in storage near RAF Lyne- 
ham waiting for Customs clear- 
ance before it is flown out By 
the RAF to the yachtsmen. 

Mr. Lyon said: “The Aus- 
tralian High Commissioner in 
London is doing all he can to 
help after my latest telex to 
him, i which read ‘ extremely 
disturbed at Australia's- at- 
tempt to sabotage chances of 
Great Britain H- -by . refusing 
entry of essential stores, to 
wit. bacon as eaten by Nelson. 
Request your assistance of 
special clearance of this pro- 
duct soonest* However, he 
can't act without clearance 
from Australia." 

The bacon has taken three 
months to cure by a method 
said to be the same used by 
the ancient mariners. “It has 
to be cured this way because 
there Is no refrigeration on 
board and it has to withstand 
tropical temperatures,"... said 
Mr. Lyon. 
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‘m North America 


Up 10 . 07 cnGNf 20 year recon 

at Ra 

“PRESIDENT FORD gave a 
_ - - strikingly -optimistic 

tor 1 appraisal -or America s 
economic prospect s — 
making Britain’s ' owh 
strategy a good deal easier 
— as the six major indus- 
emended the] 


‘Steep growth’ forecast for U.S.i 


ntitriT oi, ■ 


JJp another 


gal fSS mmr 

gmourvs 11 years 


Mr., 


Haptics, r. 


iA 

_ In the last few weeks I have 
"made my views clear publicly 
_ about investment prospects 
and about the signs of a world eco- 
nomic recovery, particularly strong 
in North America at the moment. 

With the US reaching, in 
October,; its higbesr percentage 
gain in its <5NP for twenty years 
and with inflation down to single 
figures, any investment director 
responsible for a specialist unit 
trust fund should now, in my view, 
be looking to position pact of that 
fond in North America. 

As Chairman of Arbuthnot 
Securities Limited I am responsible, 
for the. management of Jascot 
International Growth Fond, our 
Fund for North American invest- 
ment. I consider that positioned as 
h is to draw on the experience of 
the North American hanking assoc- 
iates of Arbuthnot Latham St Co., 
this fund is uniquely well placed to 
take advantage of North American 
economic maids. 

This has always been a specialist 
fund in tbe sense that it has sought 
to bring benefits to its investors 
through markets world-wide. In its 
five year history the Fund has been • 
s t mo gin Japan, Germany, the Far 
East and Australia. Now is the time 
to go into North American stocks 
to achieve fresh benefits.- ' 

To ensure that these are maxi- 
mised, your managers have also 
arranged a loan facility that will 
largely mitigate the investment 
premium. You should remember 
that the -price of units and the 
income from them may go down as 
well as. up. Investment in a 
imittrust should be regarded 
as long-term. 



It all adds up.., 

^ The largest, richest market-place 

^ Inflation down to single figures 

^ Investments can he made in the world’s 
largest companies 

'ft U.S. prime interest rates are falling 
^ The leaders of Western economic recovery 


SPECIALIST ADVISERS 
Arbuliuot I af ha.,, £ fn l imited. 
INVESTMENT ADVISERS 
Arbuthnot Investment Management 
Services Limited. 

MANAGERS 

Arbnthnot Securities Untiled. 
(Registered in Edinburgh 466943* 

Directors 

H. H. Trevor Dawson (Chairman), 
A. Pickles, O.B.E., JJ*. 

(Deputy Chairman), 

A. R. C. Arbuthnot, 

M. G. Barrett, 

C. D. Lawton, F.CA., 

J. Roy, AC.CA, 

Professor Roland Smith, 

B. A., M.Sc., Ph*D* (Earn). 
TRUSTEES 

Th«- ltnpi Bank of Scotland limited. 


ARBI 

LATH 


: TlI\'Of% 
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LtM n H\» 
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The managers reserve die 
dose this offer should the 
units rise by more than 2$%. 


to 
ne of 


v - _ __ Chairman, 

ArinaJmorStatriaa Lamied. 


GENERAL INFORMATION 


Tbe jascot International Growth Fund is 
an authorised unit-trust. 

The buying (offer) price indudes an 
mWil charge of 5"e* Tbe annum! charge 
i* i% 4- VAT. 

Tbe current estimated gross yield is 
2-42% but all net incase is accumulated 
widtin the fund 10 increase the value of the 
units. Applications will be acknowledged 
and unit certificnes will be issued within 
35 days of the dose of this offer. 

After the dose of this offer units may be 
purchased at the weekly dealing price 
based on the Stock Exchange vnlac of the 
Fund’s investments each Thursday. This 
value also determines thg price ax which 
the managers rc-purdisse units. Units t * OT 
be sold beck on any dealing day, and yon 
will receive their cash -value within a few 
days. You will be able 10 find the weekly 
price and yield m all trading newspapers. 
A conumsekoi of Jl% will be paid to 
age nt s. This -offer is nor open coresident* 
a£ The-Republic of Ireland. 


Jascot Internationa! Growth Fund Units are available at a fixed price 
of 27 ‘ 5 p per unit until November 28, 1 975 ^ihcmanaterfdeaii^t^irioBai 

^To: Arbnthnot Seenrdtlea Ltd, 21 Lcven Street, Edinburgh EH3 gLH,^ 

■ . • or phone: 031-2281421 and ask for dealers. I 

■ ITe wish 10 invest tbe sum of £ (min. £200) in Jascot Inter- * 

1 national Growth Fund- Acc umulati on Units and enclose a cheque payable to I 
Arbuthnot Securities Ltd. I 

I I/We declare that I am /we are over iS and not resident ontside the scheduled I 
territories nor am 1/are we acquiring the above mentioned securities as the I 

I nominees) of any person(s) resident outside these tmi terries. (If yon are ■ 
unable to make this declaration, it should he deleted and the form lodged I 
through your Bank, Stockbroker, or Solicitor in the United Kingdom.) " 

I Signature^). .... .... I 

I (In case of joint applicants, all must sign.) (State MrlMis\Mhs ar Tides and ■ 
forenames.) gf 

| FnllName(s) ... ■■ £ 

| Addresses) — , 1 

I For details of our share exchange ( I For details of oar monthly tuvlugaf 1 I 
m scheme please tick 'this beat. 1 i scheme please tick this box. I ! m 

, __ 1 JL _- 


MMODITIES/Rsview of the week 

olombia fears boost coffee 


MARKET REPORTS 

BASE METALS 


FREIGHTS 


GRAINS 


DUR COMMODITIES STAFF 

IIGHT REPORTS that 
image could trim up to 
• cent ‘ off this year’s 
■ian coffee crop sparked off 
p rise on the London 
U market yesterday. The 
/ position ended the day 
her at £724.5 a tonne, up 
the week. 

Colombian crop was pre- 
estimated at around 
onnes but local growers 
lieve it could slip as low 
n. Though the Angolan 
*n is still a source of grave 
i, dealers this week noted 
1-term influence tended to 
iding with improved load- 
rformance in the port of 


which was also encouraged by 
indications of a cut in the 
Ivoiy -Coast crop and expecta- 
tions of lower Ghana main crop 
purchases for this week. • 
Metal prices generally took 
downward trend on the London 
Metal Exchange this week. Con- 
tinued poor demand, and rising 
warehouse stocks. . depressed 
copper prices. Cash wire oars 
ended the week £8.75 down at 
£566.5 a tonne. 

The Council of Copper Export-* 
ing Countries (Cipec) meeting 
in Lima agreed to extend the 
15 per cent cutback in output 
until next June. - 
Tin values in London and 
‘Penang were initially higher, 
London, meanwhile, pro- 7 following the move b; y the 

m the drafting of a new made following two weeks of international Tin Council tu 
tional coffee agreement talks in London. The Inter- -,*5 buffer stock with a 

■ntinued at a 'very slow national Sugar Organisation's further EiOm. stand-by credit. 
■The producer/consumer secretariat is to continue its But tbe market reacted sharply 
group which is attempting preparation of the basis for a after tbe Penang price moved 
w up a draft part, met new part with the assistance of briefly Into the middle price 
lay momlnE hut no break- specially drafted experts. range of tbe Tin Agreement, in 
b was reported. As a Cocoa prices moved up which the buffer stock cannot 


31 a new nuernauoaai wao -*•-*— ~r— - --- - - 

agreement has also been influence in yesterday’s rise, the week to £340.75 a tonne. 
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£»i48a 
|£U4« 


i 

£60.06 


£66 


Patwtf ; 

TeUa*- 1 
'Auwrtmjii 

’flpvPUni.. «67JS 

. Winter j 

**" £64 


'+0.05 


Uxss 

[-4.35 



8240245 15200 

ss* & 

I-L280 B,«7 

£3J78.5 W^76 

gsrpb 14 

£543.76 IE372.75 
£360 


S372.; 

iseo 


£67.36 t£90-9 - _ „ 

£63.25 £*7.16 


1.76 

1825 


£73.76 


£115.6 l£K«-l 
£108-36 jfiOO^ . 
£68 


i«es 

)C6&& 


£100.1 

£63.6 


toon 


Svioee 

Tloro* < yi . . -I 

Pepper. Wbtteccl] 
Black 171 

Oils 

Oxnnat Meteyrien 
Gix)undnirtb% 
Jinswri. Cmrie iiti 

Pa Ira MAlBVAn '?*■• 
sojmbeen Kiu'p'D'Oj 


Seeds , . , „ 

CafifA (PhiiipplDCS)) 

iff* 

Groundnut NIe ,a ’ 
Lin weds. Can. So> 1 

W r 


Other 

Conunodnies . m 

Cocoa Shipment 

F*ic End pen 

Coffee Shipment M 
Put urp 2nd 
position. 

Oonoo outlook 
A“ lnde* ctfcjlb 
ties Coconut ini.- 
Jure UABWCgrdej 

KubtMT Kiln - 

Sami Paid 'Vi--— 
dlml B.A. 5c>.]i«.n»'| 

Ko- 3 L. m> 

IT.B. 1 a) Ui—.. 

tram .. 


r -— * 

pries 

perum 

tmleaa 

noted 

Oh'ga 

cm 

weak 

Tear 

■gf 

K 

175 

High 

Low 

£2*650 ! 

-50 

£2,390 

£2ff00 

£2ff60 

£850 " 

+» 

£845 

em 

£825 

£750 

+35 

£746 

£835 

£620 

I - | 

__ 

t 

£178 

£160* 

£*00 



£492 

£498 


£377 

— J53.E 

£637 

sm 

£577 

£186 

;-g.o 

I 

£338 

£1*0 

, 1 


I 



5197.fi 


5610 

5445 

8192ff 

1- 


■. 1 


— 

£160. 

~LS6| 

aa 

£838ff 

£UU> 


SUijar.fl» 

Solphor lyi ■( 

Tapio* Ao. 1 lyi— -- 
■ iq nJlc.r> sUo-. 


£SA5 
1 


£72A6 


65.16 

£296 

£lwG 

35p 

£145 

S650* 

sw 

£162 

E76 

£128 

70p 

60n 

2&Ue 


+ W 
+9.2 

+;21-0j 

!+aos| 

I-6X 


k3.0 


hW 


«»S^ 

£779^ 

49 

£466.76 

(Oh 
£500 
£258.6* 
23p 
£1o2 
SL125 
81.106 
Sl.070 
£670 
876 
£133 
7 Bp 
67 p 

174pMo 


£796 
088.75 
. 7X6 


66£6 

£335 

£244 

cSr 

81.125 

SL105 

£480 

876 

£133 

8&p 

690 


£516 

£44L£ 

- 47- 

£302.76 

Mi 

£220 

£196 


S600 

8480 

£128 

876- 

£118 

94p 


S04p kOellTfip IcUo 


. ^ r- mmcrnltti reflBrtl- eOrande Rafasna 10 nmraahed f.oA 

*Ori jjoi. 2 Unquoted. *»0«BtniL 6 ?-5.,5L C#B Km4 UJC Lo.b. Urerpod tCll Cambiean] pm 
^ » Metric t«L vStel Wttd ih Oi- S frem U«WS. 
f.SooetdAbL 8 liquid sulohuv ta/Vtac Mncraaia. 


— Spannh: Per tray I.70-1.B0. Lemur 
1 Ulian; 4.B8-4.26; South African: 4.50-5.00; 

DRY CARGO— A sllfbt traprormreiit In THE BALTIC— FearnrrlMS trading con- £™. K: , 4 - ^rfcis h: „ 2.JW 20; 

aettnty had do effect on rate levels which dliions persisted chroaBhim the Imported wnrus: cos-a^l GranefriHt— Dominican; 
remain generally unchanged. Grain main market and once trends mowed , U»t»iw S^gKi^O; Jaffa: 110- 

enrsoee were covered Irom the U.S. Gulf Unle change 3 -*® : ®eliae; L8t: Florida: Roby 4.00: 

. , ^ . . «o St.. Nazaire at 113.73 rj.o. for SmJ Wheat— U.S. ■ Dark Northern Sprtan .. Ira— French: 

COPPER— Lower agal a on the Lo ndon Dec. also at *10.55 fj.o. for Dec aod No. Z, H per cent., Jan. £97.15. Feb. 20 ' ,h p 0,| lcn Delia ous Tl-W 1.70- 

Urial Exchanse.- Trices were earira fram from Northern Rinse to Poland at 510 £97 £5. March £98.00. direct TUbnrr i 8 ®- Ter 20-Ib Stark liu: ijo. Granny 

Q* reflccpns the, poor cloo tas lev el f.Lo. for Dec. A cargo of (train was booked April 'raid -May £96.95. May £96.R0. June SpV* 1 ^ J.-*-- 50 : P* nlsl,: Pcr pound 
0f .°3* rrmn ** D-S. GuU to Taiwan at 820 JO Bi.OO. jqjy £SKJ*0. transhipment East ppr 

metal traded al £568.5 but theo drifted f j.o. fur Nov ./Dec. while a vessel was Coast sellers. EEC Feed Nov, £63 00 POUIX * WiDiams D.11-0.1Z. Passacrassana 
owing to renewed stale trail 1J a nidation arranged for two conxennlve grain Dec. £83 50 East Coast. ' Pineapples— South African: 0/13 

airf st op- loss seOlng which outweighed voyage* Trom the U^. Gulf to tbe Nether- Mate— No. 3 VeBow American/French 

modest trade interest. The lover opening lands si $5.50 fJ.o. lor Dec. Elsewhere Nov. £63.00. Dec. £65.50 Jan. £68Ao English Produce: Lettuce— Per 1H. 
of annex was ■!»* ,IC, ® r 20.000 long tons grain rmm Paranagua to mmshlproent East Coast seDcrs. South P***™**— Per 56-lh 2.70. 

and forward metal endtf at £565.5 on the Ghni'Nambarg paid £!60.0(M f.1.0. for African Whit* Jan. £OtJ5. Feb. BW50 *-dw art ** Z-H*-- 9 *. Cabbapo^-Pcr bag. 
altera non Kert). Warriumse stocks are Nov. Ore shippers Used cargoes from San March '68 75 UK Sooth African Yellow prin w 6 £0-1.00. Apples— Per Omind Cox's 

expected to ahow another in it esse over Nlcolss. Peru to Batar at MJ5 f.Lo. for j an .. mi* Feb’ £5750 Uarhh H7 75 0ran c p Pl P» >,n O.OWUfl. Russets 0.0341.07. 

the week during which prices have fallen Ju. and from Danipier to the Continent u k. Braraley's # 08-0.06. Dcrtors 005-e.oe. 


COPFBB 

a.m. 

omd*\ 

+* OT 

p.m. 

UnoAchd 

+ or 
-— t 


£ 

£ • 

• £ 

£ 

Grab 

S6B-.S 

-2.fi 

586-7 

-4*25 

S months.. 

603.6 

-5 

606-7 

1—6.25 

Scttlem'nt 

Cathodes. 

L69J5 

l— 8ff 

— 

- — 

U«*h - 

660-.5 

+1.75 

663-4 

-6 

% m 

576.6-6,-3 
560.6 !+lff- 

573.8-4-5 

-4-75 

Senlem'nr 



U-S. will.. 

- 


*63-60.7 

— — 


Nov./Dec. 


SE-VER 

Silver was fixed 2.1p an ounce lower 


Se«. 46.38. Bushiewi: Nov 82 2W1 93. **** g- ro '~. w - ^wedra—Pir 

Jan. M .00-63. 73. March 83.5.V6SJ0. May ri 

67.05- 66 AS. Scot. 6S.50-W.4fl. Bariev. 

Close: Nov. M85. Jan. 81.31. -Parsnips— Per 2B-lb 


March* cue. ‘ May 65.45. ' Sept' ssioo! L30-L78. Caulfflowor*— Per 12 1 JIU.SO. 


equivalents of Hie firing leveU were: ^ ^ 

£**£12? I5S ^To^ 

Amalgamated Metal CarparaUai hi a -US?* ’ Grrasv wool! ••»*»* 

reponed that m the mornlog caab wire- a high of 20fc6-2W.ep ■426H29ici before DTIDD17D 
bars traded ar £569.50, mid- Feb.. £571. reverting to its opening level 0/ 208-289p HUDDLn 
three months, SSS5. 8fl£0.‘ 90. MJ0. 90. 142M27K’ 1 at the close. 

09.50. 88. Cathodes, cash, untraded, throe 


Au«<*.ilon 'leriprrf\vj4 .iri Buirawi 
Greatv wor-l! --kw* 1 — I Done 


months. £378. Kerb: Wire bars, cash. £869. 
three months. ££89-50- 89. Cathodes, on- 
traded. Afternoon: Wlrebars, casts £567. 
late Nov., £560. three month*. £587. 88.50. 
07. Cathodes, all nn traded. Kerb: "Wire, 
bars, three months. £588, ' S3 JO, 86. 
Cathodes, umraded. 


UN— Based afresh. Tbe fall in Penang 
overnight- was mainly a reflection of 
Thursday's setback here and bad Hole 
Impact do prices, lo narrow trading for- 
ward metal moved be tween £3428 and 
£3-130 before ending at 13.137. A small 


S1LVEN 

PW 

troy m- 

Bnlllon 

telnq 

prices 

4- or 

L.M.B. 

close 

+ or 

fimnmii*- 

7 rairntba- 
12 months 

208. Ip 
215ffp 

2 28p . . 

236. Op 

La.l 
-2ff 
— 8.7 

-3.4 

808.7 p 
215.05p 

_224.8Bp 

[-2.4 

= 


UNCHANGED opening on the London December— !168.5-7B.O!+O.25 l 
physical market. Quiet at lower levels, March |17A.D-7B.n, 1 


U.S. Markets 


Cocoa goes 
up sharply 
on rumours 


+ or dosing doll.' Lowte and Peat reported a May—.: [175.5TS.5+U.Z5 — 


— god own price of 1471 Malaysian cents Julj 


i buyer December). 


LMi 


unor; ewiH 155. Kerbs: 4hree mtratha 3183. After- 4 peJm 

_ 14A 14.6. 14-4. 143. 


COCOA 


SeBera were- res er ved at opening levels, 
and trade and speculative 'shortcovering 
provoked ■ sharp rally with stop-loss 
orders in evidence, reports Gill and 
Duffus. 


No. 1 
ILS.B. 

Test ardsy 1 * 
close 

Ftevtcras 
toy's eloee 

BosIums 

dime 

mltml 

51.75-56.00 
84.15-56.10 
55-10-56.50 
<« 90-47 00 
57.90 .-8.M 
38.05 58.28 
40.08-40.15 
41.0041.15 

4 Iff 0-41. K 

45.60-34.Bi 
54.00 34.76 
56.10-54.15 
36.7V SB.83- 
47 90-37 86 
f 8 90 58.85 
89.9M0.ro 
40 95-41. IB 
41.70-42.00 

56.50 

56.00 

58.00-57-90 
56-20-53 .00 
40.20 

41-00 

Sales: 30 i5S> lota of 15 lonnes. 

Physical clnslns prices (buyers) were: 
Spot 33.0P isamev Dec. 3L4p t3L2Sp); 
Jan. 32.0 1 samei. 


Uember. 
December™ 
March — 


1B0.0 82.B4-I.il I 
tt«aO 803,-0.6 : 
19O’.0atU>+B.25 

101.0-024^—135' 


189.0 
1B0.0 

10 1.0 


Soles: 14 fti lots of l-SflO Wloa. 
SYDNEY GREASY tin order: buyer, 
seller, business)— Dec. 348.1-248.5. 249.9- 
247.6: March 3S93*3S93- 289.J^«.5: May 
267.9-2673. 269.5ffM.fl; July 279.1-378.5 

2713-2684: Oct. 274.6-374.5. 373 .0-27S 3 


JUTE 


mouths. 


[ Yesterday^ 
COCOA j 0k« 

+ or 

Business 

Dane 

No*Ooatrtcr| 

December _.I66 1.0-62.0 

Match- 634.0-36 J) 

May.: '620.0 21.0 

July. [610.0 10.3 

Sesteember - 601.0-04.0 
December... 6B6 0 97.0 
March- I593D-05.O 

+X4D 

+18.0 

+10.0 

+7-3 

+8.0. 

+7.0 

+7.0 

658.0- 31.0 

636017.0 

621.0- 08.0 
610.5-693.0 

602.001.0 
396.0-94 D 
583:0 


SOYABEAN MEAL 


Yeetonl’yi' 

+ <* \ 

Business 

Close | 

~ I. 

Done 

fnertnnn'ei 

1 nn . 


I 4-0.4 

Pobruaiy. ...|82.S-oa.8 + Q.gi 


8M 


Grade. mSSteL N °’" Salas '- S 56S - of .10 tonnei. OesobraL.-jBBlneeiACZTj 


DUNDEE— Steady, prices r. and 
1«.K. for Dec.-Jan. shipment BWB £195. 
BWC £388, BWD £3SL Toesa: 8TB 1197. 
BTC £190. BTD H8a. Colcotta good* 
Arm. Quotations c. and I. U-K. for Nov. 
shipment 19-oa. 4D-hL £7.01. 7%-oi. ssjl 
per 109 yards, ' Dec. £7.10. £3.45. Jan.- 
Mareh £7.39, £S^7. - B Ivrtlls £22.53. £22JL 
£22.29 for the respective shipment periods. 
Yarn aed doth steady. 

LONDON— On I bl Bangladesh White “C” 
grade Nov.-Dee. £195. ''D" grade Nov., 
Dec. £188 a long ion. 

CALCUTTA— Steady. Indian OcL-TJec. 
RS450.M value. Dundee Dauee OcL-Dec. 
RS43D00 value a bale of 460 lbs. 

LIVERPOOL COTTON— Spot and ship- 
ment sales amounted to 2J54-tomu>s. the 
Hebert dally total since March, bringing 
the turnover for the week to 4.199-tonnes, 
reports F. W. TattersaU. Sustained 
pressure for supplies brought aeuUUwud 
opera ilnna in cumeraas American type 
varieties. Middle Sasieni. African and 
Latin American dualities mads most 


LEAD— L*rt gromid. Renewed hedge Da^P 54J55 1 J?. - t ai ST Sales; 38* (451 tots'rf leO mniic*: 

eetliag coupled with me general evlness -Indicator 154ay average 54.74 157.85 1, PT ir 1 T> 
in other metal pushed prices lower. LlrUe 22-day average 57J7 iSTJTJ. MJuAM 

COFFEE ■ . ,JSSS»!S™ LPVBE 

Robusta* generally maintained the J»- shipment. White sugar £170 tramei. ronjtBtf . J _, .. 

morning's m\n» in the afternoon cm dealer The market opened apprmdmau-lr grimsbit raoderme. 

buying and covering and some speculative unchanged and remained so until tbe “emmo noeo^pncmi per .««» at ^lp s 
. _ {merest. But with New York closed tfne afternoon' when small gains were re as- She# cod £2J5-fl-09 

161.26- .751- LTV to comraunicatlon difficulties, counled with tered on some week-end shortcovering, iflO- tZ-W. l»rge_ shelf haddock 



iun* 

1 + or 

p-rt. or 

Cnefficwi j -I4 

LEAD 

Official 

- 


l- 

P 

)* J’ IS 

Cash 

161 . 75-2 

- 1.76 

- 1.75 

I 61 J 6 -. 751 -L 7 S 

Jen on tit- 

IBS - -25 

1 68 . 76-9 J- 1 J 7 

Smenl- ... 
S.OC. Spot- 

s 62 


JM 2 A, | 


rbe fedlns Hat the Colombian crop reports C. Csandkow. 


'sgsrs-s&ns 


£15025. Afternoon: Cash, umraded, late 
Nov.. £U2. three momhk, £168. Kertj; 
three monlbs, £166, 61-25. • 


COFFJSB 


ZINC— Foil away. Fresh and stop-loss 

seDtoK followed reports in some quarters 

thst 'there might soon be a reduction In - 

the European producer price. Cash metal 

eased to £338.5, pelcw the level at wUch 

It was thought tint producer interest jT^'- 
ntixnt enter the market to -Support the T 
price, but although no buying was. forth- **1* 
coming from that ttnarto- the price A°* ei 5?*!£ 
rallied to’ end the day -at ou dp the 

afternoon Serb. Tarqover uso roaara. 

' 


I'eotenlay ■ 
C ! hwo 


4' per tonne 


+■ or 


Ihudiien 

.Done 


"sugar 
Pref ■ 

Xemareay's! 

Frevtous 

Enstncas 

Cmom 

Class 

Day’s 

Dtmo 

Con. 1 


Close 



12J9. medium £3.68, small £2.36. medium 
Plaice £3.40. best small £3.80. medium 
skinned dogfish £5.40; larsc S.«. reck 
fish £L40-£LH, reds.*. ZL20-XL46. Salthe 
1L3M1.50. • ' 


M*reh„. 

May-.: 


£ per ton 
167^0-57 .50; 

1&7-&W7.WI 168. 10^2ai68. JO-6546 
168^-69.00 150.06-68.10 160.00-67-80 
I68.76ff9.iq I68JV68.«I68,I8L6W8 
160 . 76 - 69 .Oq ISBffO-69.WUS.9ilffB.es 


163.60-69.00 ;Mff0-69.50;i69JW-68.pe 
166 .05-63. 60( l57.60-69.60l - 


ZING 


* ! 1.10. 

Ufficta 


Crab 

mnntba. 

Jment_... 

PrtU.’B’evt 


720- *727 4-79.5) - Aug. 

724:725 +19.B) 726-721 0,51 

722 723 +IB.O; 786-71B 2“-"". 

721 722 % +72.8* 725-719 . 

22a n£Z* Z5?'Z25 5al“ (Z.0ll> lots of 50 tonneSL 

ZSJ’ZI® +^•6' 130-727 Tate and Lyle cx-refinery price lor 
. 75a 75 4 • + 1 7.& 753-750 granulated bans white -sugar was OH 20 

q»Wi,j43 iSMllmiof s'lgnnW I same)- a long ran for home trade and 

Latest publobcd ICG iixliea lor prices. £23 7- tsamci a Jwc ion lor a pen. 

MEAT/VEGETABLES 

' ~ siJiraL HEAT C0HM15SI0H— Average falstix* 

m ruSS. ff rtcM « representative markets os 


f •• I ' -jo - Cl II 17! Ml ■ n.fH. pncea « rcprcvcnnore warKCiE OH 

S4dff-l ‘ ?-■ „** 1S t71J 57- .»«OF flftrage November 21: UJC — Cattle £28.68 Dcf 

. «;-** -Jsk^jsssfAisi 7 ® £8? as 

- | -.^.1 >3812-9 


L 

|oSS. 5^0 

352. 5 

f-“tL08>. Eoplaod and Wales— Cartle' 

. ^ Db™>«ra on 1 J 'per cent., average price 

Morning, cash. £33930. three monflw, cSvLao m J 2n® f+0-«»: »b«P up 12ff, avenuso 

iS64, i®* ^ CUfl. throe J-Mi: P» W 1SJ- overage £5.14 

months. OH l. Si. Kerb: three 
£353.- Afternoon:- Cash, £339, 40. 
early Dee., S42ff0, months. 

SUB. 33. - COPRA-P^rtpytaq-Nw. ' and Dee COYENT GARDEN (prices, in sTCriing) 

‘Cents per pound, ton wwlhti* ■ 8197* , rp9e»*5 per .turns. tLi... North ^ — Imported produce: Onuses— South 

p m o fllrial dose. JXM per. sacnL European P - African; 133-3.73; Spanish: 2.70. 


399. throe g?' 3? Ip rtff. average £5.14 

■ months, S?- 30 ;- 80 ,- 2 ?: , .nfl, nlL , - b.«V. Scotfaiut— Cattle up 11.4. overage ■ 

4H5C, 43. Total sates. C3.Bi r+o.Wi; sheep down 33ff, average 

6 Cm* 63.' ' ’ M-JP • no chanaeL 


financial times 

Nor. 21 Nov. 80; Month ego 

i’ear ago 

168.00! 188.23| 172.43 
(Base: July 1 . uss= 

REUTER'S 

188.36 
lloT . 

Sov. 21 j Sot, 80* Mimui agn 

Year 050 

11 22-9 1135. 
(Base: Se 

DOl 

Bair TSnv. - 
Jonee | 21 

7| 1131 

DL i«.~ 

V JOF 

Not. - 
20 - 

5.9 | 1226.8 
1931=100) 

IES 

JliHUh j~?5»r 
Ajfn | agn 

sp«.^ 287.61 
Futures 276.76 
(Average 

Ml 

law. u, 

»76.0^ 

1924-25 

BODY 

600.2 5439.98 
285.66<4l5-86 
M=JM) 

!S 


Month 

«BO 

r«J" 

■on 

•’DteCwmn^v ‘744.&742:^ 

762.3 

880.6 

rose. 31. 2851— 1O0 ■ J 


NEW YORK. Nay. XL 
PRECIOUS metals closed lower once 
again easing under the weight of steadr 
speculative liquidation. Cocoa rallied 
sharply on rumours or Roman purchases 
and predictions of a lower Ivory Coast 
crop. Commission House and commercial 
buying lifted grain futures, while steady 
speculative liquidation eased copper once 
agate. Coffee and sugar were unable to 
open as a result nr a communications 
blackout. Bache reports. 

Cocoa— Bahia spot 611 tBOii. Ghana 
spof 704 (6911. Dec. 59.70 157.601. March 
56.10 154.10 >. May 54.30. July 53.15, Sept. 
52.00, Dec. 5L2D, March 50.55 settlements. 
Sales 1.443. . 

Copper— Nov.' 52.60 153-20), Dec. 52.70 
153.301, Jan. S3 JO, March 54.40. May 
55.50 -settlement. SoIcb 3.367. 

Canon— Dec. 54-25-54.30 (5422). March 
58.70ff6.84 156.471, 8Iay 57.90. July 58.40. 
Oct. 37.10.57.33, Dec. 56X5-57.00. March 
5720-5720. May 57.30 bid. Sales s.500. 

•Cold— Nov'. 148.00 (141.501. Dec. 141.10 
(141.80). Jan. 141.98, Feb. 142.60. April 

144.40, June 14620, Aug. 149.30, Oct. 
130JD, Dec. 15320, Feb. 15420. Sales 
1.070. 

Creasewool— Spot 150.0 nnm. fwmei. 
Dec. 155.0-182.0 1153.0), March 155.0 Ud 
1150.51. May 152.0-158.0. July 152.0-155.0, 
Oct. 149.0-155,0, Dec. 148.0-1552, March 
150.0 bid. 

t Lard— Chicago loose 21 asked (same). 
NY prune steam 22} mm. 124} nnm.) 

ttMalac— Dec. 2B5-265} uni. March 
272-272! iS6Si. May 27B+-276}. July 278- 
278}. Sept. 371. Dec. 263}. March 2T0L 
I Platinum — Jan. 145.50 < 149.40 1. April 
149.70 <148.60), July 152-50, Oct- 15620- 
156.30, Jan. 109. 70-150.60. April 16320- 

163.40. Sales 88. 

nSlhrer — Spot «SJ0 -14331. Nov. 435.M 

f42Gff0i, Dec. 425.09 (425.80). Jan. 427.00. 
March 434.60, May 441.70. July 448.60. 
SePL 455.40. Dec 465.80. Jan. 469.10, 
March 47BJN) settiemenis. Saleo IS.G4. 

*Soyabeam — Jan. 474+473} (466}). 

March 484-482} (475}l. May 491. July 499, 
AtK. 501, SepL 504-505. Not. 509-508. Jan. 

bSoyabeuu Meal— Dec. 129.70-129.50 
1135.45), Jan. 13L4IL131.00 (127.45). 

March 133.M-134.D0. 

Soyabean Oil— Dec. 17.45-17.50 f 1 7. 771, 
Jan. 17.40-17.30 f 17. 601, March 17.45-17J5, ' 
May 17.55-17.80. July 17.80, Aug. 17.60- 
17.65, SepL 17ff5-17.60, Oct. 17ff5. 

Tin— 29L0QffllffQ asked (tt4.00-312.0fl 
asked 1. 

“Wheat-Dec. 336} -337} (3321. March 
349+350 (344} 1, May 254}, July 353. Sept. 
359. 

WINNIPEG. Nor. 2L Wiyc— Dec, 238 
bid 1326 bid). May 246} 1237} asked). 
Oct. 243} hid. 

eOats— Dec. 154 bid (153}). May 1S1 
11491 asked). July 148} bkL 
SBariey— Dec. 335 (233}). May 232*- 
2321 (230 bid), Jtahr 238 hid. 

dFlaraood— Dec. 877 <647 bid). May 
680 asked IGG0 bMi, July 670 bid, 
Whoat— SCWKS 11JS per cem. pretda 
comeoL St Lawrence 4981 («9B<). 

AH ccd te per pound cx-warcbunse unless 
otherwise stated. * Cents per 60-lb btuhal 
ez-warehnere. d-S’s per trey ounce— 100- 
nunce '1ms. TChicago loose *■« per 100 lbs 
— Drpt. nr ar. prices previous day. • 
Prime steam fo.b. NY hoik tank cars. 

U Cents pen irev ounce cx-ws rehouse, 
b New " & " cnniract tn Vk a shnrt ion 
for bulk luis.of 108 short tons deUvered ' 
f.n.b. ears Decatur and NUnni*. 5 S's per 
trey ounce for SD-oupcc ttnlis nf flfl.8 per ■ 
cenL purity delivered m*. "Cents per 
GO- lb bushel In store. T 'Cents par 56 1 b . 
bushel «■ warehouse. 5.000 busbel lots, 
c Cents per 34-lb buahd. I Cenu per 40-Ib . 
bushel Kt: war tftnu.se. 5.000 bushel lots, 
d Cents per BS-lb i4ulxL ax-wartfuiuse. 

1. ooo-bushel lots. 

Reports wore net available from Coffee 
ud 5nar markets 






J 


20 ' 

BRITISH FUNDS, ETC. (72S) 

2':Oe Aihv. lb-4« 120 II i 
3 PC Or Id in .Transport •>», 1973-88 43 

4'»<a 4 I.: •« t„. a S'. «|. - .. _ — 

'« _ . I Brighton Corp. G -K 82 flfttir 

«nc Brlti.n Transport Stk. 1BT2-77 9 1 H* I Bristol iCltv ofi 12 ',pc |F». pd.i 98 1 ? *i. i 
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. BidninBlMin CorP SJ.BC 36l« i18.ll>. Soil _ _ _ _ _ _ 

«MK£Ti This week’s SE dealings 


Hr 

7 :Oc Cans. Stic. 17 . . 

40t Coni. Ln. 27 "11,0 *. 

3 ..05 Conversion Ln. 24',, ,o :n s, 

Sj»c_ Eucneuuor Ln. 1376-75 ’« 

BjjOC tirchequer 'sik. 1976- 9a-i i.H. *s® 
5-tbc. Funding Ln. 1973-BO 64 -,.0 ■» 
S.p: Funding Ln, 1987-91 Sl-iO 

’ •*: ’a 'in ,f i. 

So: Funding Ln. 1993 49 1.0 1.0 ' 'i*® 
S.'BS Funding 9 Li?. 19BS-87 


I u-'ios *lss- ■: 


E99i.pt £5'o Pto.i 49’ i in® , 

94 I18.HI. 6‘ 


Bristol Corp. S ''Pc 
93'.® b iZJID 
Cardifi Coro. 7 ck 70 

Coventry *Cttv Oil Council 13';pe H.b.i 
99',® *ih <20 HI. 13i:PC llss, at 
199.5QPC — CiOpe pd,. 30 
; Oc’Pv Eorougn l3i*oc 99>> 

Derny Corp. Fi<pc 89 
; fJunfjrroi* Count* Council 9L -pc 82 '.O’ 


3, £20 
9.447 


Monday, November 17 
Friday, November 14 


8,287 

7,757 


3 :PC Funding StlT.' 

3 


M ;® i0 
1999-2004 iReg.i 2B 1 .® 


Friday. November. 21 7,079 | Wednesday, November 19 

Thursday. November 20 7,665 (• Tuesday, November IS . 

The list below r«*rf* ■« vesienliV* markings and also the latest markings during the week of any share not dealt m yesterday. Tin latter can toe dlsdngulytwJ 
fay the date tin parcntlwawiJ. * 

The number or dealings marted In each sealbn fullows tfe name of Uw | cases. «» canoot, *^= r ore. Iw >J«g«Wd 1 «a ^coro.i«e^cwrd_« 

section. Unless otherwise denoted share* arc Q fully paid and nock EU» fully I prices at which bustneu has fteen done. Btort^ms 

St^ Encbango wenrltlcs arc uunud ie pounds and trankm* tfpnmids Ust up to 2JS p.m. oaly. but later tramaetton, a* ibo the WHwrtnH 

Eainhuraii Com. 5oc 92'<ffl. 6':tx. B2 i. ; £ ’“n new pence and fractions of new pence. dWs Official Ust. No Indication is avaHabteas to w*«UjW 

Esse* "cVuniv s'.-oc 90 HBMi, ' V^ S l teTgw gt*« the Price, at win* b.rg.in* done by member* d , a sale or Purchase by member* of «• Mt. « 001 ° eCC, « r1l » 

sijiaow Com 9i.se 7B',i . The such Exchange have been recanted in The Slack Exchange Daily 

Gloucestershire Co. Cel. stan 74 .17.111. Official List. Members are not obliged la mark bargains, except in special 


5'_pc_ Furdma S». 1932-84 73’;.® '.O 
5.1: Pc Tro4*urv" > Ln 1976 96 ’'io® ! ;0 
1995-90 48 i® • 
19B5-BB 7l"ia® 


Ln. 


Gvuc Treasure 

'•ifiO %0 j i 

« *mc Tnrusurv Ln. 

_ * > 2 l'»i* 

i j'PC Treasury Ln. ZOIZ-15 34. ■ 

Sot Treasury Ln. 2002-06 55 IK \ 
3 : «®r Treavurv Ln. 1937-90 bS'i® 


^rcenw^n Cora. 6-'*pc B5 »1Blt» 
Hjmme-in«irh Corp. 9: rD c 88 u 


571- <2C'1t'. 6 Lpc 1971 

(17'1 1 ' 6 lDC I985-B7 59'; 


a Hie ur putohk ny memotra w — — — — 

In prdcr of exeanlon. and only one bargain in any one security at any one 
price Is' recorded. 


. . BawBinc ai Sih-c:ai Pno*. ft li.rs.nns dune w.ch of between non-member*. + Rar^ aof.c pm was day. f Bareains done 

Hn-ilcrdthjrp Cc. Cel. S'lnc 72.- ■. 5i; pc - EitL'iixBBe. 4. Uorealns done for delayed delivery OP "no burinc-ta" J.\— SAuct ralion: sa— tBshamiao: sl— 3 Canadian. SHK.-3Hong h.ooc; sj—csjamaican. IMS— 
i?.' 77 91 w * t31aiayXn: SMe— SMerlcan: SNZ— *K'-w Kcslandi JS— SSingaoorc; lUS-fL’nitcd Slows: SWI— SWem Indian. 


| 


8 ;oc Treasury Ln 
7’. 7 6 - . 71.' 
9;.-oc Treasury Ln. 


.1980-82 B7'm G'ib 
7984-86 30 ',0 HI® 


3 ,pc Treasury Ln. 1997 62:*® 

9ck Treasury Ln. 1994 64'i-e :» 

'*»• !*: 4 

9?c Treasury Ln 1992-96 fi4'i® 

3 IK Treasury Ln 1999 63'.- *s 
I2n: Treasury Ln 1983 97",.® 

,.:0 ■„ 8 ■, ',u 

12 ;oc Treasury Ln 199J 39i,® 


12 iOC Treasury Ln. 1992 90' 


90 


12’ibC TrrJMirY Ln 1995 35 a® 

6 

I3’*pc Treasury Ln. 1997 93V® 'ib® >i® 


Z'jPk Treasury S'L 


■ Reg 


17® 16't 


3M Treasury SS 23*. • 20- 1 1 • 

S»C Treasury *:*. 1577 91' 

Soc Treasury Stt. 1979 82',® 


S^-o: T reasur> Sip 
3 '-.Pt^Treasury 5IL. 1 979 8 1 
r-?V Treatur 


Islington Carp. 9 '-oc 90 1, ns ni. 13-vac 
llss. at ElOOn; CSOpc Pd. 50'. ll7;nL 
i4pc i ft. ed^ 97 ij ii9;in. 1 ape uss. 
at EIOOdc LSO ud.t 47. "a 
Kent Countv S':PC 83i fc 6'jpc 89 L. 

■ 9 >.pc ss nr in 

! Lanarkshire County Council 6scRd. 231:0 
9i:DfBd. 91'- Il311i 
' L«MS Corn 2>,pcR8. 15U «20.11> 7';PC 

I Rd. 66 |19'111 
. dr. cln Corp 13prM. 99 <20 il; 

' Liverpool 'Citr or) '13 -pc 100® 

I Litarocol Care 3'jpeRd. 79 1- HB'11«. 

! S'.'JChd. _97" <18.1 IJ. 5 LDCRd 321;* 
I i ZO. 1 1 1. 7o:ftd 00 ■«. g .pcRd. BOU® 

, 7B'- 20:111 

I Middlesex Cewftir Council 5 ',pc 73'- 

• (20 H' 

■ Mewcasile-upan-True Coro. S':PcRd.S7'«® 

8',:® I -j SncRd. 98"i.® <20111. 9 LncRd. 

1978.30 84 Vs 

Morlhamotcn Corp. BpcRd. 84V 
Morunpnam Coro GpcRd. B7 1 -® i20 1l> 
6'iPCPd. SS’- 113-11 | 

Oa lord Carp. 7LpcRd 89-' 

I 1 ,- I Paisley Corp. 9VPC 77<» 
jjiicra Cora. S':acRd. 30 
| SomeKCt Cauiiry Council 5ac 
1 Soutnnark Corp 9'apcRd. 87 
1 s> a He msh i re County Count 
’ 120 Hi 

ji.rlino County Council 

* C711i 

1 surrey ounly bprRd. 76 V® 

Swansea Carp 9>,aCRd. 85 (20 10 
Walsall Corn. 9vocRd^ 88 v 


rzoJIO. Bonds Reg. i3'.bc to tS'.eci , AJriean takes i Corp. A ss: q 
. 83*a <20111) A,rn» Industries ■ TVan-Vtu. (2Dp» 62 80 

I Port al London AuUiv. 3pc A 17 il8M 11 5 2 1 .-' __ v ^ r .f» B 1* Non-Vtu. 29jr 
' AoncuHural Mortgage Cere. Ji;pcDb. ,4. i A rllow Streamlines i?Sp) 26 '15 11 
1 SocDb. 43lj® 


I Albion UOni 21 
I Albright Wilson (25p, Txi.a, 3:® 7 4 
S': 5 6. 5pcPi; 3S ,20.11 >. 8 PC 

Db. 57 <: 117/111 

'Alcan Aluminium <n,D,y ] i&r.. (19'1D 
■ Alexanders Hlags. ifoj 4:. 

Alginate indu&ts. <25pi i7'i 



COMMONWEALTH GOVT- AND 
PROVINCIAL SECURITIES (27) 

REGISTERED AND INSCRIBED STOCKS 

ViWn 3 no *^976 7i i 7S-. ,9r Do 7a i “tM Aif^PacirigiS- Grass' riap. 67® 

’ ® 8 J^ 7- f. f 77 ! Allied Colloids Grp tiopj ,02 

S™“( 6 K m‘ ; .J7.11*. 8 vpe 971. fAjjjrt Jnwlatom Basil'S 1 ’ 

(17'IJ). 7..PCLH. 84:. I17 11J. 8l.se | 

N^Sealand 1 3*pc SB",.. 4pt 78V <20 IT., i 
51.pt 63<. lie- 111 6 dc 1976-30 78'. I 

i.fl*11i. Do. 1975 7-6 99U <20 111. | 

7‘,oc S6-'. ‘20 111- 7-.BC 1983- do nS'; | 

N. RhodKia Set 77® 6 k 1976-79 B2 


EKkq Holdings <10 p> 2 7'=® 7 
Elec, indust. Sec uric! os (Z5pi 43<:« 3 2':. 
5ocPf. 26® 

Elect* sc enrpononis (TOfll 120 
Electronic idachlne '25 p* 16b 
Electronic Renuis Gp. '10o« 6D» 60 


1 60 


Allied IRV. :5p> 3fi® 5 
Allied Mnltrnfl. Trdng. induct iiAl 
(1 fa.! 1 1 

Allied Plant Grp New ifipi 12'- <19 ID 
Allied Polymer Grp. iTSpi 7?ffl 9 'a® 8 
(20 111 

All.cd Retailers modi 104 <20111 
Allied Suppliers SpcLr 49 8 ,. 6‘ipeLn. 

j9'j 



I ,20,111 :E0* Holdings New MOW 35 M9.ui 

Brothorhood (Peien <50p> 72 3 M7l11) j ERur Industrial iSOpi 90o 85 
; Brown Tawso i25p> 62 60 <19/111 ! fibief 12® 

! Brown Boverl Kent i25p> 26 
: Brown Bros. Corn. ilOPi 13 'rip 14V T5 
; 141; 1SU 14. 8<;PCLn. 42'r TtT't f 7 
I Brown (John) 65><C® 61* J • 

. Brawn. Muff <25n> 1G7® <20)111 

■Brownlee I23ni 33 M9)11i __ ..... 

1 Bruce Pet bin Inds. 7>.0cDb. 5SJ. <19'11): Elliott C3.I i25o< S3 2*1 
. Bn, nning ,2Soi 27 9 <17.11* _ 1 Elliott Go. Peterborough UOw 38 

1 Bruntor.s I'MusselburgH 1250) B9 91 , Ellis <Riehmondi 'Sp< 13 i1B<11i 
• 120'tH 

' Brvant HMDS. <25p1 26: 

' 8-jlgln (A. F.1 A >5p) 14 (1«.’11) 

Bullough <20p< 67 

Gulmer Lumb <2Qpi 28 1» >18ill) 

Bund Pulp i35p* 92® 

Bures De4n i£Sp< 68 <201111 


I Ellis Erarard i25W 101 lIB.’Mi. 

1 49';® (20.11' 

Ellis GoidstDin 'Hidgs-i <5 p< 20 
Elsun Robbins (25P* 36 MS’ll ■ . 
Elswick-Hoopcr <5 d) 9'j <16/111 
Empire Stares iSradfordi <25oi 85 3t 
EiUklQi, Plastics i25w 57 f20-'l 1 1 




zsa; 

1 IMD 

=s® s 


S' (23.11' 


Howard' VSyndiam t20o 

HSwa?S 0 Mai«'"'«"' , 4 ff iigrn 

Howard 51 utter >na >.HId»s-J 1 ’-L’" 


Howard snuttOT'C ." 14 

Howard Temfii °r? 1 ' 

Howden Group ’23** ®r? 7-,... 

Hodson's Bay J J ** f, » J , 

HulBtt’S Crpn. (Rti 256 
Humphries Hld9>- J in •. 

I?* ;»&>"' 1 


Morris ffltrtw S«PI. 22 il7 1 
MorriMP >Win.* Suparmarfcot* *11 
Moss Engineering .25p' 50J:® 5C 
MOSS 'Robert) .1 Opt 34 I2QT1* 
49 Motwrearr HOW 1 68 a 75 3 4 
*" < pf. 1 SOW 30i. 'Ifl'tll 

Mount ' Char'Mte investments tit 


rorliv 


MflvHM ilOpi 10 .I9T1 1 

Mnwlem Jcihni i2So< 870 
Mon-head 25p> 82® 1 2 
Mvson Group modi 89 


Horst [Charles, .— ... 
Hyman (i. J.> (Sdl * *.0 


I— J— K 


Ibstoch 

■38® ■ 


Johns*?" 
a 7 40 


1 SS&K&W «a: 14: .4 


N— O— P" 

NSS Newsagents ilOpi 55 
National Carbonising dopi n® 
19® ;0 19- lUmel 

64 1 • l19.11* 

Needier* .25pi 17 16 <20 111 
Neil spencer ilOot 22 
Ne'll 1 James' i25p> 670 70 
18 Nelson OlV'El <5pi 6 ';© E 
Fi- 1 Newall Machine Tool MOpi 6 i. ri 
' Ncwarlhlll bb . 18 , 11 # 

19: Newer Group 72®. 5«Pf. 26>. - 
1 N<jw man Industries ‘23*1 43® 
1310 1 OS® I 3. 10 ‘incLn. 51 2 Q.II 1 


New <250* 



7B. 4pcUi. 63®\^>ff L % S 5 K* L i 1 
6.9peLn. 42V l? - ' 1 ;-,i 7 ,; 5, T*n ‘ 

10.5dCLn. 67'; #•'<■ 6«Ln. 79'* 


(171111. 1 
46';. i 


SOI; 

250* 481;® 3® B I 
(18:11!. 7J«p«Ln., 


10.5pcLn. 67i; 

Imperial Metal Inds. 

7';. S'jpeLn. 13'; 

IndwoV Libert* « /J^Vi » 

Initial Services <25pi 54 
20 < 11 » 


Norcros C5ni 78 ■; 7 5ocPf. 41 
ocOb. 27-; 8V M il* 

Nermand Electrical i20pi 41 
Nornngron iHonryi (5n> 61 ■ ,17 
North (M. F.i MOP* 20 
Northern Foods i25p) 89'; 8 . N 
681'® 9 U. £.25pcLn. 79 I20ni 
Northern GoidsmiQiS (25*1 90® 
Norton Wright Grp. mod} S 6 ® 
Norton iWE> i5d) S> 2 ® 9 
Nor*ic Sec. flop) 30® 30 


Supcunsec- 


Survrss Prods <25p) 30. A (25W 30 , , Energy Serylces Elec- (10 p) 2b® t 

. BpcPI. 9V® 120111) , : England 'J. E 1 'Wcllingtoni <5p* 19 1« 

1 Burndene invests. (Spi B'r <i*;il> , (iSilii • - 

Burnett Hallamshlre A (25 p 1 ' §6 <2911 T* < English Overseas Invests, flop) 4'; <19i11: 


*25p) 

Amalg. Storm. (Sol J‘ t .*« 11911 ii 


77 120. 111. 


|R« > 
•Reu 


?6'’,«S 1 


S;1 JoSb-J** 

- V ; 

nr Treasury 5th 2003-12 'Reu > 38 ',0 


6 «dc Trramr# S*S. 
Opc T'v.iwn S(l . 

Hoc T'eusiiri Sl< I 
lS-oatht ,18 11. 

? o; T,ea>ur> Si* 
-.•a '• 1- • 

*0 ni Tr«v,..ur* S'V 

.0 -p» Treasury S:'- 


19. .-80 'Reo ■ ED ! Me st Bromwich Carp. SUKRd 
r'p.-Rd. 95 "i- I20.'11i 

We.lmins:er (City ati ISpcRd. 97 . 

A.gjn Carp SpcRd. 20® '20 11, 

SHORT DATED BONDS 

free of stamp duty 

Il-.pi Brii. Rea. 10,12.75 100'.- 

100 088 100 OB5 5-64ths 100.09 100.1 

,. lhl .' lailniBOs. Rea. 17)12/75 10«-<; 100.223 

al -D«oXnS , | Q | T , 

I 14' oc Briy. Reg 31,' 12.75 lOO'-.O 
1 3 'aoe BUS. Ren 7, Ii76 1 00 7-64(hs 
I q-fi go '-A I 1 3‘:DC BKs. Reg. 1<il'7fi lOO’i M9M11 
19.6 99 -O ® 1 2 1 O: Bds Reg. 21:1170 *00 .20 111 
1970 97'.® ! ’7*” H«* 2*' I <76 99 969 99 971 


Aimer Day Hldga. (ldp)' 53'(20 11' 
ncal C“ 


47 tig 1 * ■ 


1977 -Re.,., 95 
197S 94 >® ■■ 


973 B 
>980 90 


2011* 

Trinidad Tobaaa _ , 

FOREIGN STKSm BDS., ETC. (G) '• Andtrson n ^tramllydQ *^S9® 

COUPONS PAYABLE IN LONDON j SSSS^SSSST^ 

Cninesr 5 Pi Gold Bdi. 1925 Drawn Bds. , Anplo. Swiss Hides f25u»*2S 
2 1 1 Bil 1 1. 5 ix uid L". 1512 P'**" 1 , Anglo-Thal Corp. <25ni 164 M9fl ><• I’rPS 

Bd*. 2 <1811, I Ln 28£ 

Hungar.an ?:;P<Stlg.Bds. 1924 Enid. ia;oc,l 
lAssd. in Ldn to : 96B stllmt.i 30®' 

(20 li: 


1 0 .0; Trea.uiv Sts. 1979 95* 


11 D>- ' Tirjt.K, S'L. 19m 9S>'ffi 6' 
' 4 u . < 7-„ S'- S' 

Or: Trr.nun Cir SIS 1980 Sll'-.O ' 

: p.- War Ln. 23 '‘i-® '» -. "* 

Bi ■ ^h Llc.V.i.-* Sai Cm Si*. 1974- 
9-0 4 . S -pc Cut SlL 1976- 

81 ' , •. •• 2*: *... 4'. 

C-" 5-t. 1974. -g 82 » S <• 2' 


<18 

f 1 .PC 


Bis. Rep I 1 2 76 99- ■; 
ill' pc Brti Rea 2£ 2'76 99'',y 
1 1 2 ‘.pc Udi. Rea 19,5:78 100''.; 

-® ■ 12-.BC Brie Rea 2B'S 76 100'y '17*11 ' 
jll'-pc Brts Fra 2 3-6 76 100 2020 

'<» 100 205® 

, n-.pc Bdi. Rea. 30-6,76 99' -* '■ 

■® | 1 2pc Bd>. Rcc 7 7 76 100'.. 


• 30 11' 
•20,11) 
<17.11i 


10Q 1875 


Rea. 14-7 76 99 96875 


99 781 25. 


B- 

Gld 


.iV C.«n C(d. 5IL 1990-95 SI'.® 

IO 


B(t‘ treated under Nsrrhrrn 
Irelmd A< 1 .1925- 53'- 
NrO e< Srai'aird Hrdrp-Elecirii' Board 
North er 5-o'li»"(i Eie,:nc.ly 4p< Gtd 
St* 1 973-7S 17-. <18 11 
harllirr,. Ireland 6 . Pi E -mealier S'l 

*979-80 ”2'.® 3-.C !'< 7pc 

t .cnecer Stk 19"2-Ba 39® 

.trS Reden.ovnn Si* 1986-96 30 V® 30 
27 V ,20 11' 

CORPN. & COUNTY— l.K. <5#) 

FREE OF STAMP DUTY 
Lonapn Coun-y Sac 19 - >20 11*. Sac 

59'. O -C, '• '- 5 ' :P( 1977 -81 67V. 

5 ac 60 <20 11'. S -sc 1935-87 50 :0 

•20 Hi. bo.: 1475-73 95V 20 I1> 

f. DC : 576-79 7C ; '. BVpt. 5*.-® 4 

•20 II, 

Cora, or London 5<-rc 7S'.<r <20 I 1 1 

6 OC <975-78 85 8 iM In 6>;pc 

1 300-52 69 , 70 70 -20 III. 9VK 

75 '17111 

C-ealer L one on 6 cc 92 #® 5 bVpc 
*476 96-t® <20 1l< 6 vac 1990-92 

52 1 20-iH 7..nc 91 V . 1 9 1 1 •. 

.a: 1991 7?'- <20 Hi- 9 Vac 84 V 


9 .DC 80 I® 

•20 1 

B*-ne-. Ccrp. 7 '.DC 


20 li' 


12’:DC 93'. 


18.1 1 

1 1 ipr Bdi. 

,18.11" 

I 1,v Req. 21 7-76 S’ - 

10 -DC Bdi Rea 2817/7'. 99-1 

I I ■.<..* Cd. R^l 11.8 76 

• 13 II - 

II -.PC Bdi. Pea IB 8 .'75 99.9375 M8 11 > 

11 oc Bus Ren 1,6-76 99V <17.1 li 
II '.pc Bdi. Reg. 77:9 76 99'. 

*1-.pc Bd; Rng f. in 7fi *)"■ 

17oc Bds Pea. 20'10I76 100 y »17I11< 
12VDC Eds. Reg 10.'1J'76 100-, 

11 -or. EH. peg 17(11. TG 11*0'. H7 111 
11 .DC Bdi Rea. 24(11 '76 99' » 

l*l : BLIC K!)S., ETC— U.K. IIS) 

FREE OF STAMP DUTY 
Metropolitan Water Board Joe '8. Sts. 
21 i |20. Hi. 5 '.DC Sll C9 >19.111 
Port ol London Autlly. 3>;DC 18® '20111' 
6-. PC 37 4 6 ,17,1 li 
Aaricirliural Mia. Coro. So- Ob. 55'; 

• 19'llr. S'-PtDb. 19BO-B5 57 <191 1< 

Do. 1993-95 41V 2'i >18/11'. bocDb. 
52V • 1 9, 1 1 r. 6"pcDb 65V MB II* 
6 >pcDh. 51 '1311 1 1. 7 opcDb. 1991-93 

S4 .201 ii. 9'iDcDb. 73 : - <17‘I1'. 
9':DTDb. 1483-86 72': r/OHI' IOVpC 
Db. 67 V *17'1 1 * 14VpcDb. 99 V 100 

1 4';nc Brit. 102'; i19'1Ii 
Finance lor induitry ISpcLn. 96V® 
Manchester MLy Coro. 7 "pc Stk. 81 
l20:1l> 

SUBJECT TO STAMP DUTY 


Iceland :Go<n. oil 6-;DCSt'a. 51 (17 J 1 * 
Ireland (Rcd. ol- 7 '.-pc Stk. 71 •; M7<1 1- 
japan 4pcSlle.Ln. 19'0 /Enfd.i SUS15S. 
,17 11#. SocLn. 1924 G3-3B 57 S 

Rouiun i apeCsns Ln 1922 :Br,;. Iss.' 

Ove'-Siamaeri IB. Monopal, *s Inst. 7oc 
G»I.S:lB.Bdk. (Over-stamsed 15® 14 

■2C 11, 

Rusi.an SpcLn 1906 .'With New Coupon 
Sheets) 2 : 

San Paulo .Stale o<> Cohee Institute 7-;pc 
SHo. Ids. 663 

Spanish 4nc i&tild BdS-> SUS69 <18 I1< 
Uruguay 3 .-Debris. 69 ."19 11 • . _ 

Maniioba iProvincei 9"pcDb. YUS97 ■« 

BO 

CORPN. STKS.— FOREIGN { — ) 
Baku -C. o<< SciLn. El V 119'HI. 
Pernambuco iRecle' 5pc 


Gtd. Ln. 52 


11, 


Angiowest >10pl 21® 

1 Apoleyard Grp. :Z5p) 48 (20 1 1 > 

Aquasculum 150' 24® 5 A lap! 22 'a 
Ar-mson (A.' IHldqs., HOD! 34 '20 11: 

Arlmgon Motor Hldqs. <25p' 30 HS.'ill 
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Commons walk-out 
anti-Franco MPs 


by 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


LABOUR MPs slaved a boycott 
of the Commons yesterday in 
proles; ai the Prime Minister's 
decision to send a Cabinet 
Minister to represent ihe Govern- 
ment at Cener.l Franco's 
funeral. 

Th<» decision was criticised 
publicly by a Minister. Mi?s 
Joan Lcsior. who wrote to Mr. 
Wilson. Miss Lost or. a member 
of Ibe Labour Parly national 
< Acculive and a leading Left- 
winder. is a junior Minister al 
(he Deparimem uf Education 
and Science. 

\ numoi-r of backbenchers 
were present to hear Mrs. 
Barbara Castle. Secretary for 
Social Services, open the" da> 's 
debate on the Queen’s Speech. 
mum when they learned that Mr. 
Wilson was "still insisting on 
sending Lord Shepherd i« Madrid 
despite parly protests thej 
decided to quit the ilnmmons for 
ihe da> 

In ihe end only one Labour 
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back nen cher. Mr. Alan Lee 
Williams (Uiirnchitrch). spoke 
during the four-hour debate in 
which ten Conservatives, three 
Seimish .NaUnnalisis and one 

Liberal made speeches. ... 

Mr. James. Wellbcloved lErith ; j^V^nnc* i 3 sp. 75 ,u n 
and Cray ford) said he bad tele- : #«■ '.wgy aa», , 

phoned Downing Street yesterday ' King Shaxssn aon, 63 120111 ' 
morning to protest against ihe KraanTTxB^ °s s fl al 2 a’: 1 zs 

(.overnments decision. When he 40 34 ^ 7' «Ln. a?'!* „ 

gave the impression (here would 30 118,1 " 

be no change of mind he Mi-ian- m s;® so 2 j 1 a ,s 

1 _ :j a - L.i n ..Hfii.viiei. il a 87. TO iDfLn, 6fl 7 -:PCLn. 810 B0-? 

decided to hcl ; ) «r,an.be the Mmsiar A»rn izsp* silo 1 
box-cot; of the debate. • • , «?» , **J enmm 
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Prentice sends last 
appeal to NEC 

BY RICHARD EVANS. LOBBY CORRESPONDENT 
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British Assets Trust (25o) 50b® 49b 
50 b 49. 5pcAPf. 36b- SocSub.Ln. 
99b 9 100 119)111 

British Australian Invest. Trust (25®i 37 
9rR1sh Empire SecuriHes and Gen. Trust 
iSp) BV 

British Indust, and Gen. Invest. Trust 
Dfd. (25pl 86 (19/111- 
British Invert. Trust (I5 p) 142V. 5Uoc 
pf. 36 ilB’ilL 6VorDb. 140® 39- 
(20/111. 7bPCDb- 145 (20/11* 
Brpvdstone Invest. Trim KOpt 123 

Brunner ' Invest. Tnm (2SPl 72 J, <20)1 1 » 
Burktan Trust *25n> 44b (20‘11) 

CLRP Warrants Sub. (6b (17, Ml). 7pc 

Cable Vnm 7 £ 2^0) 136 Sb S OWII). O'sOC 
<1»nlL B 

Ca^llnai^fd! CZ5 d> 139VB 30I|»® f2 0/111. 

6pcCnv.Un$.Ln. 79 120(11) 

Carllol (25oi 111 (2ft 11). 4boeCnv.Una. 

Ln. 93 (18!/11 < 

Catri (Spi 2b BBM1) 

Cedar (25o) Mb , 

Channel Islands Intar. 

(1EF11). 


JUILDING SOCIETY RATES 

Variable 
Share Sub*pn Term 
Dep. A cents. Shares Shares 

bbey National 6 75% 7.00% |-25% 

Ufa nee fi-75% 7.00% 8^5% «7.75% 

SSr ::::::::::::::::: 6.75% 7.00% . s^% 117.75% 

lrmingham Incorporated... 6 75% 7.00% 825% 

radio rd arid Bineley 6.75% • 

ristol-and West 6.75% 7 

ristol Economic 6-75% 7.00% 8Jo% t7J5% 

ardiff 6.75% 7.50% 8.50% — * 

uS»a «-7s% 7.»% 9.00% t7^% 

^eitenham and Gloucester 6.75% 7n00% . — 

ilttans Regency 6.75% 7^5% 8.75% - 

aty of London — 7.00% <-50% 8^% 

aty and Metropolitan 6 75% 735% 750% IB.OU% 

Coventry Economic 6.75% 7.00% 8.(5% «7.75% 

iatewov 6.75% 7JW% ■ 8^5% 17.75% 

•: as si -Il 

sar^TrESw™ ?|| «« 

2“r,(ieTd"and"B™diorf »>5% SjJ* 

s ig' li = 

g~ " 1 -d e cbs J'®* IS! tt7|| 

?:S KS 

Nationwide - 7.75% 8.00% 

■Wasile Permanent «-75% R00% ^.75% 

Northern Rock c’K — -M- 95 * 

£2 ;“ S:ts% rSS ^ 

sukcs Mutuai".;:::::: i 0 .oo% wt.5% 

Town and Country 7 ;JJg S^5% fl7.75% 

W.ooiwich Equitable 6 ' 5 » ‘ ' ±Svrs _ gsynLin- 

*knnbnum £2,000 6 m Lhs. no tire- j^eTyre. • 2 

bonus, f Min- 1500 2yjs. nxe«- li ^ 2 yre. §5 7.50% 

Sfflths. notice aifter 9 njths. -Bv -Z 3^^ • ww ^. s ov er £5.000. 

Jrs. feed. Min. n.000 6 mths. noti«. * nnUre. 

6 £5,000 and over 7.5o%- T Min. al.wv v 


Cop. Shj, 260 

Charter Tst. AOT. (Mpi 48® (20/1 II 
City Cml. Inc. fihx. BUpMBb I9V <1W11). 
Capital fiw. 104 Clan li 
a tv FpnHon C25p) 3Bbn W 1 H 
Cliv iMernrtKWaT C2 Sp) 75® [20/11) 

City Pf Oxford (250144® 

Claverhouse reOPt 58 

Clifton (lOp) 9b (19111 

Clydesdale (25P) 63b (ZOnil. B C2 Sp> 

ERL 

Colonial Sets. «5ni 196® CZO/l I) 
Continental Industrial I Z5n) 175 
Continental Ulrian (25 p 1 88 00)11} 
Crescent Japan CSOp) 111b 
Crossfriars rMpi 58 (lB1fl“ 

Cumulus (250) 22 (1W11) _ 

Danas Inc. ahs. CJOp' 21b® f20ni). Cap. 
Shs. [1DM 3 1* (2011) 

Debenture' Caron. (25 a) 74 V®. 3VpeDb. 
58b (19i'11> 

Derby Tst. Cop- shs- (50p) 109 (19111] 
Direct Spanish Telegraph C25o) 4PV® 
Drayton Commercial (25 Pi 113® 14 

(20.11). 6VPCCny.Uns.Ln. BB (10/111 
Drayton Consolidated Tst. (Z5p) 131® 
2b. SpcRf. 36b (19/11) 

Drayton Premier C25P) 175. 7hBrt.n. 
119 

Dualvesi income (50p) 52b (18/11). Cep. 
161* 

Dundee London (25p> 51 b 
East Wert I25P) 54 (18/11) 

Edinburgh Dundee (25p) 127b® Bb®. 
5DCP1- 35b (17/11) 

Edinburgh Invest 4bPCPfd. 33 (17/11). 

Did. 184b® 5b _4_ 6b 

Electric General (25ni 61 ' 

Embankment T«t. <2Sp) 66 
English Caledonian (25pi 85b *b (20111) 
English International <Z5p] 82 (20)11) 
English Now York (2Su) '67b 
English Scottish Investors C25p) 1270 6. 
B (250) lit 07/11) 

Euiiltv Income /50p> 132 (1 7/11) 

Ersklne House (2 5o) 34 

Estate Duties 266 (20/1 1) __ 

Estate House. »2Sol 238® 7*. 3.36ocPf. 

240® 36 (20/11). 5.46pcRf. 69 119/1 1 >. 
First Scottish American (25p> 81b® 2 
u. SucPt. 37 1181111. SbPcDb. 46 

fl 7/11). SocLn. 78 (1 7/T 3 * 

First Union General IRO.25) 57 B C1BI111 
Flore at Invert. (250) 45 ('7/111 
For elan Colonial i25o) 141 b® 40b® 1. 
SprDb. 41b »1*/11). BVpcDb. 47 U 

Fundinnst Income J2W) 22b (18/11). 
Cap. (Z3P) 62 (1 7/T 1 ) 

G. T. Japan <25p) 100b 99 

General Commercial SbocPf. 39 (18/11) 

SBfWrtlSMJ 113. Onl. 
noo) 82 '17 MU - _ _ 

General Invertors TYurtees GISpn 85® 6® 
)m® 6. 3bocDb- 43 (ll'll) 

General Scottish Trust C25p» 65b®. 5PC 

(BMpow* StockTtoWert Trust (2So> 127b® 

GLntdevon hP/.TrMQBM 72b_<2p/11L 
Warrants ZOb BO/1 1 ». B (25ri) 67 

Oenmurrav Ww. Trust '25pn Bib 
Globe In*. TruJL Msi 90b® 894»® b 
b®. SboCLn. 87.(20/11) 

Govett EurdooM) Tran (2» 62 b 
Great Northern In*. Trust «5pi 87 
Greepfriar Investment asm 64b® 5® 

GraSiam kr*Mt®wl Trust (2S«) 32 b 
Group iPUBStorol I25P) 37t Jjrt 
Guardian Inv. Thirt '2501 66b 

H. T. Investments <25p) 61 ® Zffl 1 b 
Hombroe Investment. Trust (B5p) 71® 2® 

b 2. ■ (25pl 56® 4 

Hammsrfsrt lnten»«onal Inv. Trurt <2S®> 

HarcrSP^y.’Trpst <1 tW) 35® 

Hellenic General Trust y Dh. 41 b® 

^prtrjTfc.3t i «at , s v* 
(18)111. _ .. . B5?) 

2k. 


.on and Associated Investment Trust (23pi 
42b (20)11) 

Peutfand investment Trust aspi 93 H _ 
Property Investment ana Finance 38® O 9 
Provincial Citias Trust (23 oi 23® b® 

1 20/1 T i 

Raeourn investment Trust (25s) 115. 4>iK 
LH. 05 119 111 

Rights and Issues Investment Trust 7bne 
Pf. 38 

River and Mercantile Trust (25pi 145* 4 

5 6 

RoaecD (Sattcrdomieh.Be egglngsconsortium 

NV) sub. i Reg. Nat. Prov. Bar.ki 1FI51 
555 ao.11 1 

Rolinco Ord. Sub- (Reg Nat. Pray. Bank' 
iFl.S, 3St® 88 

Rom rev Trust t25p> 7 Bi- tia.lii 
rtosedimona Investment Trurt ine (25p 
44® b* 3b (20)11). Cap. I25pi 37b 
Rothschild Investment Trust 321® 19 22 
(20/11). SpcPf. PS. fibpCLn. 93b 2b 
n 8)1 1 1 

Safeguard Industrial Investments <25p) 50 
riB.ii) M 

St, Andrew Trust I25P1 102 M 3. SbpePf. 
3 b (18)11) 

Save and Prosper Linked Inv. Tit. inc. 

■ 1 001 136 1)9-11'. Can. HOP) 62 lb 
Scottish Amartcan Invest. <SOp> 63b 6 
owttlsn and Carttlntcnai Investment i25p> 
55 b- Warrants to sub. 14 117(111 
Scottish and Mercs nt III Invest. A (25 D I 
36b. 7bncP1. 50® b« <20/111 . _ 
Scottish Cities Investment Trust A (25 P) 
87b (20.11) 

Scottish Eastern Investment Trust '25pi 
117® 17 b (201111 

Scottish European Inrastment (25p) 42b 2 
Scottish Mortgage Tst, (ZSpi 102® )'» 
2b® lb 2 3b. 5ucPf. 36 CIB.'II). SbPC 
P( 36*7® 

Scott'sh National Tst. OSo) 128® 7>>® 6 

6 pc Pi . 454i2 87 

Scottish Northern Inv. Tst. C25pl B40 

ScotUsjt Ontario Inv- SpcW. 38b b 
Scottish Utd. Investors 05pl 84 ho Z® 
Scottish Western Inv. Q3n) 79’, 9 B 
(25o> TJ'i 2 3 118)11) 

Second ARfince Tst. (25pi 166 (18/31) 
Second British Assets Tst. C25pi 143'-* 
40 2b. 4boePr. 32<I®. BpcLn. 145 
(IBM 1 ) 

Second Gl Northern Inv. Tit. (25p> 73® 
1. B (ZSp) 66 (19)111. 4 pc DP. 47 b 

Second 1 Scottish Inv. Tst. (Z5pi 82 b 4b. 
SpcPfcL 35b 

Securities Tst. Scotland 1250) 154 (19/11). 

4’aPCPt. 32 (19/11) 

Shires Inv. Q5p) 929 
So here Inv. Tit. (Z5n) 91® 90® 
standard Tit. (Z5PI 117® 17 
Sltliiag Tst. (250/ 141:® hilt) 

Stockholders In* Tst. U6a) 61 <18/1 U 
Terttnology Inv. Tit. (25p) 76® b. 8 (25p) 

Tdi^DneVnd (Son. CZ5 pi 149 <19 11) 
Temple Bar Inv. (25pi 105 

Throgmorian Sec. Growth Cop. 51b 

— “ • - BbPCLn. 75 

Cap. (25n) 
4boc 


Throgmorton I2SP* 42 4 3. I 
Tor (25pj 46 7b t19tii). 

B4 5 <19<1 1) 

Trans- Oceanic '25PJ 137 <-iarl1). 

Ln. S3b 5 117)11) 

Transatlant-c Market <1 p> 10® 

Tribune (50o) 598 . 

Trplevesr IncSM- (50P) 52b® b 3- Cap. 

Trust Union (25p) 99 5 6 »17f11) 

T rosters Cpn. (25o) 

Utd. Brit. See*. 125/0 209® 11 10 (2W11) 
U3. Dep. Cpn. (250) 83 2. SncLn. 93 2b 

Yibng Resources <2Sp) 604® (20i11) 
w£S V CO«rt 0 T?xW l, R«9. HOP) .44 (17k'tl). 

v^ippoT'^SP) 0 71 70 <ian» 

Wlncfimore (Z5p> 20 19 11*11) 

Winter bottom (2501 1551 (7(kl1> 

Wltan C35P) 75b® 4 b 5 4. 9 l25p) 69 

(20*11). BpcCnv-Db. 60b® 1 60b 
Yeoman 125PI 127 
Yorkshire Lanes. J25o) 20 nani) 

Young 48 9 <19/111 

UNIT TRUSTS (4) 

M and G American Gen. AccumUMts 34b 

M and S Dividend |nc.Un)tS B6;b 
M and G Extra Yield Inc. Units 59b® 

M a SdG Far Eartern Gen. Ine. Units 33.9® 
M and G Gen. Iitc.umts 138.1® 

M and G Japan Gen. Actum. Units 105.6 

M'Vnd U Sec. Gen. Utc.Uolts 124.6 «1 8F1 11. 
Accum. Units 161 (IK^IJ 

IRON, COAL & STEEL (48) 
Beyer Peacock iSoi 11b® 6M8t1i _ 

Broken Hill Proprietary iSA2i 670® 70t 

42 i2bi 

JTA L “ ,k ’ {S0BI ^ 

25n 


_ .. SApcLn. 
12bPcLn. 1980- 


9. 


a® 40b 


Head Wrlghtson <2 Spi 41 L® 1® bO 

^M^iVt/td 

s^As^ssrfiSB 4 * 32® 3® 

Rkihardsons Westgarth (SOp) S3 2b 
RoMUledan Shipbuilders *50oi 44 3b 
Ranksley il nvMBnsntaT? jl o»2 U ,20 H ” 
Swan Hunter Group. 56 ■)* 8® 7b® 8b B. 

7'iPCLn. 1992-98 38® (201111 
Wade 'Charles B C5 d> 7b iIB/IIi M1 
Ward (Then W.) (25oi 6ZtaO 2 H* tl-F 
La 2000-05 61 120)11). 7bPCLn- 1997- 
2002 64 *19111) 

SfSS^ 5 B!xS. 4 t°Ho.dlU9». <12 bP) 35 
(SOP) 133 UOItl) 

BONES (— ) 

Australian (II) 

Hampton Gold Mining Areas CSp) 86 

MIM n aA0-50j 1B0® to 2 

tyCw Gulnci Gotdftaldi (SA0.S5J 
North Valgurll Mine* ,0^0.30) 8 

Parings Mining Exploration CSp) 

Werteni' Mining Corp. OAOJO) 140 3 5 
6 

Miscellaneous (66) 

AMAX War. to sulk *2° 09/11) 

Ayer Hltam Tin Predgjng (25 b) 162 
Beralt Tin WoHnun <ZSpi 13bl2B)11> 
Charter Consolidated <2SP) 177 4 3 


Cowed W jfU ti aac.Lw. _S7W 


! «1^ 


fa- 


irna«n n.vus. U3pi ,di 

Dorrlagton invests. ,10p, 
English Prop. Con. iSOpi 
S bpcDb. 63 117/111, E 


26 


10 


Charter Consolidated 
8 (Br.> OSp) 174 (20111). 
( 20,111 


SpcLA 70 


Hume HoPfluga 'ZSpi aS® )!. B 1330': 

n*iii. BpcPf. si a rt7rti' 
Industrial Grtwral 1 Trust t25M 42 412k 
SbpcDb. 17* (2,0)11). 60-80 SbocDP. 
2?C19>11J. 4bPrDb. 924 2 flWIl) 
limmatad lnv^Trurt C25 d) 594. War. 


Succesa EauWes <25o) 97 
(25p> 171. 


28® 4 , 

inv ert ing hi 

In v estment Trart Cora. 

Inv^Trt. Guenev f 50pl 143 (1011 D 

, H B / ! iKi. s ^ ePf - 

J.nriie Jaoao Inv. Trust *35rt 117 i2«ll> 

JSS, |S5S&n!!K ffi* 1 ®. 4». 12b 
pc^./iop/ Mb^ |Sow ^ cw>ta| 


K el lock Holding* < 


ngi (10o) 24 <10111). Cnv. 
Irrd SubordL (IOpi 24 JIB/iii 
K eystone Invesiment iSOpi 97# 

Klngside Investment <25pl 37 (20/11) 


Lake View inv. Trust (ZSp) 75b® b 
Lancashire London Inv. Trust (2fip) 


aw: 


L*^ Sbontora *Coro. (2Spi Bl® 79b* 

LeS? 1 iny. Tst. Can. Op) I6'i« 

London Gartmora (SOp) 53 
London Lomond JBSff Oi/11) 

London Provincial (25 ju 91®. 5 pc DP. 48 

LondDn^eiKtrienl Gontral (25a) 70 119/11) 
London Merchant -Secs. i2Sw 300 b. 
Cap i25p> 

Loaoon Scot. AIM;. g5p) _n^g15^_ Spc 
Pf. 35 (17111). 4ocP«rp.DO. 21b 120/11) 
Londoi. T«g* DM. (250)151®. 6pcLn. 

OIL 

Lotiilan Inv. Tsfc A iUp) 14 '18/11 ) 

M. and G. Dual ine. Shs. «10M 134 
M- and G. Saeoud Dual Inc. SUl tlOp) 

sludirtter ? LM^ou Warrants to gum. for 
OnL OU 

4 tfSfe * 


•7 


Moral anti T*fc (Mp) 58 
MloUnd Trust (25p| 450 b® 

Monks inv. TH. O5o> 44b® 

Montagu aostog HOp) 52. Warrants to 
suh- lor Ord. 26 
Moorslde Trt. USp) . 

Now Court European OSn) sib® 

New ThreBnwrtun Ine. SM- (25p). is® 

b»'l2b® 13. COB. Ln. 36® 

New York and Gartmora Ipaesnnent Trust 

(Z5B1 27 119)11) „ 

Nineteen TwentYJlght investment Trust 
(25p) 163 lia/lll- fibpcDD. 41 (17/lli 
North Atlantic Securities Corp. UStu 89b 
Bb. 7 bPCLn. 117 

Nnrthrrn American Trust (Zpi 85b 6 5 
00/11). BpcLn. 83® (20)11) 

Northern Securities Trust aspi 81 (20)1 1 > 


Charterhall Finance CSsi 38b 9. Do. New 

Cons! Gold Vields (23p) 207® 8® 5 2 4 B 
9 7. 7', pc Ln. 49® (20/11). BbpcLo. 

El 5B (»o^3iJrfijg Exrtoratlon (IOpi 47 
Geevor Tin Minas C25PJ 1«» CO/11) 
London Tin Corporadou (20ni 158® 7 
Malayan Tin Dredging QSpi IBS 
Malays) am Tin J5p> 26® 30 
Rio Tlnto-zinc Coraoratjon (2501 188® 4 

) i i ao: s. (Br.) asp) ies®. accu, 

(2Sp> 174 (20/11 >■ Option War. to Br 
Ml*. 11V (18)11). 3 325PCAP1 38 b: 

bt. SJucBPf. 40b* *,*- BbPCLn. 48® 

B'2 aadl) 

Saint Plran OSp) 19 (20)1 1) 

Selection (2Spi 460® 70® - 55® 85 80 
75 8 7 70: 

Sllvermlnei (2bPI 48 6 
Southern Klnta Cons. (I0pj102 
Southern Malayan Tin Dredging (25oM43 

Sungel^Befa Minos (20o) 35 08)11) 

Tronoh Minas (25p> 68 

Rhod. &JB- African (10) 

Botswana RST (R2) 48 <2011 1 ) 

Falcon (25PI 140 08/111 
Globe Phoonht (12401 34 00(11) 

M.T.D. iManguU) « - 


Minerals Resource* Cpn rtBbl.Wi 200 
Phoenbc Mng. Fin. aBpi 11 b (19/11) 
Phovnlv Prince (IOpi ? (18)11) 

Rhod. Cpn- HBljp) '14 

Roan Consd- B IK2) 180 (20/11) 
Tanganyika Cuneessiwis (50p> 158 
■vankle Coll. <sap) 83 ■ c 

Zambia Copper liwests. (1BD0J4) 55® 5 

South African (54) 

Anglo Anar. Con. 5A iRO.IO) 366® 6*® 
Anglo Aim*. Gold invstv mil 2504® b 
Bbhopsgate Plot. IRO.IO) 91 (1911) 
Btrvoor. Gold Md«.U10.25j 620p® 40® 
*0 SUSB.1 5 UOdl) 

Bracken Mines iRU 1-80® 

Bsfirisloiiteln Gold „ Mng. (R1) 13b 

■ 2011) 

Consolidated Murctl. (R0.10) 715 61«1D 
Deelknui Gold Mng. iRO-20) 203® 
Doornfontebi Gold (Hog. IR1) 870® 45® 

20 _ 

Durban Roodepoort Deep Oil-} 3O0p 
<19)114 ^ 

East DriefonMn Gold Mng. (Rl).855w 
East Rand Consd. (10p> 18 
east Rand Proprietary Mines (Rl) 5451 
Efandsrand Go/d Mng. fRO^O) 280n 
ELsburg Gold Mng. IRI) 210 200 5 

<20-111 ... . . 

Free State Geduld Minas iHO.20) 20b 
Free Stare Spa kU sl * Gold Mng. BID 108 
<18 11) 

Gadoid Invests. (Rl) 290 <19/111 
General Mining Finance (R2> 21b Zb 

GddHH® South Africa rtKL25) 22b b 
120111* 

Gold Fields Praoertv <R0.02b) 48® 
GrootvW Prop. IR0.3O) 110 
HarmonY Gold <R0-50) 430 
Harhtebeestfonteln Gold IRI I 16b® (20/11) 
Johannesbarv Consd. (A2) 22b 
STnrrss Mines «R1) 390 118/111 
Kloof Gold Mining IRI , 675® 25 40 1 
Leslie Gold (RO.SO) 52 3 
Libanon Gold Hill 6050 11® IS® 
Loratne^Goid (Rl) 163® 102.20 98.8® 

Messina (Transvaal | Developmen t (RO.SO) 

Middle Wltwoterarand ( W estern Areas) 
iRO-25) S35 (2001) 

New Centra) wttwaterarand Areas (ROJp) 
190 (17/111 

New Wltwoterarand Gold (ROJO) 145S 


Presld W,) - 


President Stem Gold (RO.SO) lab* 

Rand Mine* Properties <R1) 180® 
(20/11) 

Rend Selection 010.30, 715 (20/1 1) 
RaiMflontrin Etta. Go<d Wltmatenraud (9 
16b® b (20/11) 

St. Helena Gold Mlnra.(R11 21b* 1® 
Sentrnrt Beperk IRO.IO' 215 120)11) 
South African Up Expttn. (R0J5) 17! 

Ssnitftvul Hldgs. (R0.50) 685® 750 
ftllfonteln Gold Mng. (ROJO) 2200 . 
Trans-Natal coal Cora. (RO.SO) IDS (2011 
U.C. Irwestmta. (R1> 260 (ZO/11) 

Union Cara. OtD.OSU) ■ 386 (20(1.1) 
UnlMl Gold Mlm 178 120/1 1) 

Vtal Reefs Exphat. Mng. (RQ.50) £20’ 

VentvrauoK Gold Ml®. (Rl) 300® 
vogetstrufabatt Metal Hldgs. (R0.02b) 
Welkom Gold Mng. IROJSO) 285 


bWH. IBlim® 4f%t| 1*4 (|WH 

nvww 1 # ? 

Wltwatervand Nigel (RD.25) 33 (18)11 
Zanduan Gold Mngh (Rl) 296 119/1 1) 

West African (5) 

*RSPM*!Sa- 8T ■- NlBW,a 

Ex-Lands (IOpi 170 
^-,•-6 Bm* Motels Mines (12bg 

OBm River Estates^ (1 2 bs) 3b (18/11) 

Diamond (22) 

De Beers Coos. Mines 4DpePf. (Rea.) 

WJWiJBflhtaK® 

OIL (232) 

AdiddI Petroleum (SAO-50) 48b. 9 


Altec It 56® 8 

^ 'asnsM \ h 6 * a,a - 

flop) 134 


-New <Z5ua 23b '2b 2 S' 
Brttjsh-BornH Pet. Bmdkote 


(19111) 

British Petroleum 587* a® 2 80s 7 
2: 8 B 90. BpctStPf. 64 (20111). 9pc 
?ndP*. 72 b (18/11). 5ocistot. sib 
<18)111. BpcDb. 71b® <201113, 

Bormsh 31b® 30b® 30 Z® i:® 312 
30b 2b lb 2 1b 2b. TpcZndPf. 25 6 
(18)111. TUpePf, 25* Bb b 5. 8pc 
Pft 27, 7>2PcJntecXn. 34b® b 4. 
8bPCUUMc.Ln. 37* 6b 
Cent ary (1 Op) 37b® 6 b 


EOO Petroleum -SbMDn 
• 3bi»Clrip b - 53b- BocIrtDb.' 73 08.1 Yj 

T) Cwpn - llUS0J0, 

Oil Exploration iHlifis.) (IOpi 58 
Premier Cons. OMhclrta (5p< 8 >- ». 
Rovil Duteh Pewgicum Shs. (Br.) iFis.201 
15b® 13® JS u is i>. Wts. wih. alts. 25p 
29 * m® 5USb 120)111 
StirilTr»ns“ri Trading (Reg.) -iSoj 37DT® 
2 3 4 5 6 1 5 3 -oaths 7 2: 8 70S 
: 4t. 'Br.) rasu 376® 3®. 5j !Bt 

42*. 7pczndPf. 56 b 
Stesue Romana (British! Boc (3301 31 
<20,-1 1 ' 

Trkentrtil (Z5p ) p 44 b® b® b: b: 4 6 5. 
TpcUnsecLn. 60 

Ultrorrar <M») 210® 7 B. 7MUnsec 
Ln. 83 

PROPERTY (275) 

Alliance Property Hldgs. BbocLn. as 
Allied London Properties 11 Op) 36® 

Alin* h Landon Prqpertlec <25h) 129. 

6LpcOh- 1986-89 S2' : lid'll) 
Amalgamated (nvest. and Prapertv (25ot 
1S*dB IS® J: 16';. Wrts. «ub. aha. 25p 
rtml 5b® 41. BbPCLn. 25S 
8 JrDCLyu 25 r 
Apex Properties HOp) 99® a® 103 (20/11) 
ao ms Sea. i5p» is 

Arayle Soei. [23 p) 41 40. 9 boc La. 58 

lZO/ 1 1>. 1 1 PCLn. 6J. 4 
Artagco Props. i25p> 72 lb 
Avenue Close i20p* 42 <17)111 
Bank and Commercial Hldgs. HOP) 4<>® 4 
Beaumont Properties iZSoj 96. BbocLo 
41 (17I1H 

Bellwav Hldgs. i25di 49®. Capital <25p) 
43 <19(11) 

Berkeley Hambro Property i25p) BB 
BIKMi I Percy, <25o) 135b. Accum. oho. 
.250) IS) .70'llt 

Bradford Property Tst. t25p) 120® 3 4 
<20111) 

British Aounl <5p) 13'j® 12 13 
Briiish Land (25p) ig 18':. wrts. sob 
Ord. 5b. 9bntLn 45 b 
Bruton Zmate i25e) 79ij«. Bb. 5 pcP 1. 
(50 D) 13bZ® 

Barton (Monlaguei Property Invests. ,25 p) 
291:1 

Caaftal and Coantles Property l25o> 13b® 
14®. 14 15>i 17 16 b 17b 14b 13b 
wrts. sub- Drd. 6b b <20/11). 7pcDb 
47b 7 <20)1 It. g-.acLn 32b 1 
Crt-nra Grp. i5pl 6b (19(11) 

Central and Dlst. Prop. BpcLn,. 30 (17/11) 
Centrovinclai fcstaies <20o> 37® 

Chirlwood Alliance Hldgs. 7>2PCLn. 13 
I20M1) 

Chesterfteld Properties <29 p< 116 (20111) 
Chown Smi. '25o> 13'< 1 20/11) 

City OHIcm 1 2 So) 42b® 

Col man (t. Alec) invests. BpcLn. 31b 
119)11) 

Cornwall Pros. iHIdgs.) IQocLn. 88 : 90b 
89 

Country and New Town Props. CIOs) 13b 
nSIl It. 7 PcLn. 59 117:111 
Coonty and District Props. <1 Dp) 24b 
Doelan Hldgs. i25p< 46b - 

ilOp) 20 <19;1I» 

1 47® 6b 6 7 5b- 

_ „ — 6 bpcLn. 98. 12pc 

Ln. 93 (19.-111 

Estatas_Aoency Hldgs- <2SW 2D non II. 
SbocPT. 20 <19-111 
Estates and Gen. inverts. CZOa) 14b 
Estates Prto. Invest. i25pl 45b 
Erana Of Leeds <2Sp< 48® 

Five Oaks Invests. U5n) 6 <19 11) 

Forum Props. (iDp, 1 9u- 

Fraternal Eats. >5pi 6 (17/11) 

Great Portland Eits. <S0o< 233® 30 5 
Greco (R.) Props. HOpi 18 19 (19/113 
Greencoat Props i5n) 10b 11 
Guildhall Prop. 6pcPl. S3 (18/11) 
KNnmerson Prop. Invest. Tit. A (25o) 
332® 5® 4® 

OOP) 194b®. BbPCLn 

Imry Prop. Hldgs. (25 p> 1B1® 
Intneuropean Prop. Hldgs. OOP) 32* 30 
3. lOpcDU. 55b (18.1U 
Keith .Hengcr son (5p) 54® (20/11) 

Land Hie. Ppty. (50 p) 680 9 (20/11) 

Land Investors ,Z5p) 89 (20111) 

Land Sec. Inv. TrsL i50p) 181® 2® 1 2 3 
?» 64 09 11). 6 b pc 

Js* - ™?.-, 1 ??- raonl). 7bDClstMtg.D0 
48 »»11). BbKLn. 54 34*. 5l*PCLn. 
79 b h “ 6 <KLn - 1Z2 *- lOpcut. 126 

Law Land *20p) 67b* 7® 6 7 
UtMt^.Ob. 52 tlrflll). 7bocl 

Lndn. Provd. Shop Ctr. HOP) 71 2 
LMUL City Wentllir Props. OOP) is. BbPC 
IstMta.Db. 43b® 120/11) 

Lndn. Shoo Ppty. Trat. (25p) 58 120(11) 
Lynton Hlogs. (20pj &o® 

MEPC (25P) 62® SM 7 ) ) 2b-6b 9 8 
5 4b. 4bpcCum.RT 25 (19/10. 9*»pc 

IstMtg.Db. 64b® (20/11). BpcLn. 43b! 
5pcCn*.Ln. 58 6 

McKay Sec. I20p) 72 bl 31 (20(11) 

Marler Estates <2Sp) 13 (20)11) 

Mldhursi White Hldgs, tlOn) 10 (19/11) 
taaehev Property i2Spi 27 b 
Ppty. Rewarsv. A i25p) 170 <17)10 
Ppty. Hldgs. Inv. Trst. (25p) 202® 4®. 4b 
ocW. 25 118)1 1 ). BpcLn. 102 (17/11) 
p f OP. Security invest. Trust <50p) 3B 

Raglan Prop Trim (50) SJta U b 
Regallan Props. <2 Spi 4b MB. 11) 

Regional Props. A <25»i SB 40 39b 
Regis Prep. Hldgs. BbPCLn. 38 lia.’ll 
Samuel Props. <25 pi 23b® 

Scottish Mel. Prop. (20u< BE® 4 6. 6bpc 
IsfDb. 74i a (17*1U 

Second City Props. HOP) 30 b 1 <19(11/. 
7peLit. 65 4 ,20/11 • 

Sloojih Ext*. <25pi 7B® b 8 IOpcLil 

Stock Conversion Inv. Trust <2Sp) 154 5 
(20/1 1 1. 5 bPCLn. 149 116 11) 

5unley iB.i Invest, Trust <25p) 135:® bi* 
To^n City Props. (IOpi 13® b® 16 b b 
17- B C10P< IS. Warranto 13b M9 111. 
5 bPCLn. 56 H (17 11 L 8pc-14pcLn. 

66:# 70® 69 7 I20.'ll) 

Town Comml. Props !20pi lit® 14 
lib** 12b. BbPCLn. 22* 2 1b 
Town Ontre Sacs. iSp* 19* 20 
Troll ord Park .Eats. t25pi 53 (20)11). 
TjtoelStDB. 51b (17(31*. 9pe1K0b. 61b 

UKv Prop. (25PI 9b 
United Real Prop. Trull I25 p) 179 

aa^asrjariJi (,7m? 

Wehb (J.t BpcDb. 56 
Westmlnsier Prop. Gp. OOp) 14b® 16® 
151 b* 

Wingate Invests. <20n» 26® 8 (20111) 
Winston Estx. (25 p) 17b 09/11* 

WoodmlU Prop. Gp. <5P) 2b 3 (20/11) 

RUBBER (26) 

crop) 5b® qoiii) 
62, 




Rubber Estate Cl Op) 

U# (20)11) 

Chersonese (F.MJLi -Estates OOp) 


Consolidated Plantations (10o) 55® 5 4 


tool Asiatic Rubber Estates (5 p) 50® 
Golden Hope Plantations <100) 


48® 8 


Grand , Centra! inve s tment Holdings flop) 
GutiTrie Corporation 167# 3® 8® 3 2. 


gjvPCLn 56 (20/11) _ 

Hide g Estate uobj 19 (iDiiij 
Highlands and Lowlands Pare. 
JlOp 1 -9b® (20)11) 

Jltra Subbor Plantations OOP) 17 
Koala Lumpur Kepan Bern 


Rubber 


Kuflrn* 

7I * 


9b® *20/11) 

ntati „ . . .. 

Kepon Bernod (SMa.D 

, wyi"* 

(Malaysia) Berttad QM0.50) 26b 


” (iWiabawii). 20 pc 


L “«J on Aalatle Rubber and Produce (lOb) 

ri>-i(5on Sumatra Plantations (IDu) 26 
Maledie Invests. (IOp) 20®C20)11) 

Malakolf [IOpi 840(20/1 11 
Mahiyalam (1 Op* 6<j 
Must River (IOpi 42 Cl 8/11) 

Padsng Senang (IOpi 9® (20)11) 

Pataling (IOp) 43 — 

Plantation Hldgs. 

Ln. 85 M7‘l 11 
Bongel Krton £38(17/111 
Supira Inverts- (IOpi 10* 11b 

SHIPPING (93) 

Atiantie Shipping Trading 240 (19/11). 
A NeV. Z50 

Brit. CcMnmpnwcaWi Shipping (50D) 1980 
7# 8 7 

Caledonia <25p) 1680 71 ' 

Common Bras. (50W 84 (20/11) 

Furness Withy 214® 15 
Gralg Chipping US (19(11) 

Hunting Gibson 13B (20/1 li 

London Overseas Freighter (25p) 37b® 

9 Is b v 40 >v 3BA» 8 

Lyle Shipping (25o) 198 (20/11). A N.V. 
(25P> 1 0B 

Ocean Transport Trading (25p) 136b 7 

Peninsular Oriental Steam Navigation 5oc 
Pfd. 3*b 120/11). Dfd. 110 11 b 10b 
9b. 5 One Do. 65b® 

Reardon Smith Line A N.V. (SOp)' 106 
Rundman IW.l C25») 114® 27 6 
Sheaf Steam Shipping (50 pi 93® 1® 

TEA & COFFEE (5) 

Assam- Dooar* Hldgs. 93 (18/11) 

Assam invests. 46® 

Camel la Invests, MOpl 53 <19)11) 
Centra^ Prewl nee Ceylon Tea Hldgs. (25 d) 

Jalrmace (IOpi 47 C17/11» 

Consd. Tea Lands 3059 (20/11) 

Empire Plants. Invests, 
nd Ti “ 

tnkal Tea 

Long bourne HldB*- 32 <19'11> 

McLeod Russel 135 <17/11). 

Ln. 38(17)11) 

Maluli Tea 40 (18F11) 

New Svlhet Hldgs. 15 (20/11) 

Rod Estates (25p) 41* 

Slnglo Hldgs. HOo) 7 (18)11). SbPCPf. 
25 (18/11). TOpcPf. 46® (20)11) 

Warren Tea Hldgs. 71® 2b® 

West Nile Htdos. 290 (19/11) 

Western Dooora SSL® 9® 

TRAMWAYS & OMNIBUS -(I) 

Anglo* Argentine Trams (5P) 80. EpcDb. 
IS 118/111. 4DcDb. 52 ITB/11I 
Barren Transnort tIBOp) -55 (20/111 


inis. Invests. HOP) 5 (20/11) 
ea Ceylon (23 p) 12b (18.11) 
Hldgs. 117 (19/11) 

'<17/ 


WATERWORKS ’ 
-fgbrncniouth Unc 31 1 2 Drill 
Bristol .3.5pePf, 30 (19. J IL 4wCoe*.Dt>. 

23 (18/11) - _ , 

Chester 4.5SpcPf. 44 <19 ill 
Colne Valley !.6pcCO«t*.Pf. S5h • 

East Anglian 2.8ixPf- 24 <20 11). lOoePI. 
16 b 119.1 li 

East Worcestershire Wtrwrks, 2.8pe 22's 

Es*e« w’ater 3.5w Con*. 33b lb (70)11) 
3 5ocPf 34*1*0 lu® ao/11). -S^acPf 
1972-77 84 (17.11*. 47 pc Pi. 56). 

<17)111 BgePf. Ill 0 Pd-1 ll'll* s b 12 
(19-111. 4pcP:rp.Db. 22b® BO jji 
Lea valley Water j.spe 10 <20 111 

3. BSocPf. 54'j® '20.-1 li. dpdrrd.Db. is 
117.-11) „ _ 

M'o Kent Water 3,Spc Maa. St’i ^ 
Newcastle Gateshead Water 4.025ocPI. 

59b H7)11> _ „ 

North Surrey water 9' : peDb. 650 
Portsmouth Water S.SocOrd. 254/ (ZO’lli. 
J.IpcPI. 17 (18-11) 

Riekmaniwerth Uxbridge Valiev Water 
a.BocConsPf. 26b* T* B0*11* 

S. StafrerdsWre WW 2.1PCW 30bO ^® 
>20 11*. 4.2ncPf. 540. '17.1 ll. lOoc 
P(. 107 (20/111. 7';pcDb. 54 <19/1 1 • 
Sunderland S Shields Air. 7ocDb. 54 'j 
(17'11). 7*tPCDta. 55 '« (19111) 

Tendring Hundred wtrwrks. SJboc Max. 

New Dm. 275 (17i11i 
West Hampshire Water S.5oc Ord. 29 
<18'11). S.ISXPf. S6’» (IB/IT) 

West Kent Water 4.025o<Pt 53 

SPECIAL XIST 

NOVEMBER 21 (Nil) 
NOVEMBER 20 (4) 

{ ersev Electricity 7peLn. 1977-7* 73® 
/olvertiamotoo Die Catting Grp. 6 pc 
C uiruPf. 15b 

NOVEMBER 19 (2) 

Rival I Cinemas. Ld o3D0® 

NOVEMBER ■ 18 (Nil) 
NOVEMBER IT (Ml) 

RULE 163 (1) (e) 

Bargains marked under Rio 163 
<1) (e) tn securities for which 
quotation has not been granted 
and which are not recorded in the 
Official List. 

NOVEMBER 21 

A cm ox Hlogs. 24 
Abitibl Pacer 722 
American Mng. pmtfg. 134 
American Telephone Tel. £40b 
Anglo Utd. Devs. 57/j® 

Arao. inrv 127® 8 
Ault. Foundation 78 
Aust. Guarantee 168 
Bit. NSW 64 59 35 
8*H Tel. Can. SC 43 
Sow Valley £il:a 
Brunswick Con. SUSIlb® 

Chromallay Cpn. SocPf. SUS54I<: 

Colonial Sugar Refiner) ri New 1 B7Z6 92 
90 

Commercial Bk. Auifc 268 
Conu.ners 160 
Diiney Walt Prods. SU551 '«* 

Dunlop lAust.i 96 
Eastman Kodak SUSIOfibe 
Florida Power Light £21'ia® 

Frasers tSJL.) 364® 5b® 

Hiram Walker A 622b 
Hong Kong Land 98 6h 
Jardine Math* son 350® 25: 50 48 
Jardlne Secs. 103 
Mvvrs Emporium 203 4 
Natl. Bk. Ault. 315 
Oakftridge Sees, bo® 

Ocean Rncmrccs 28 
Dl< Search 23 
Pan Continental 775® 8® 7® BO® 94® 
5* «® 70® 90 BOO 
Peko Walisend 440 
Poseidon 160 SO 
Premier Metal 220® 

R*wd 121 
Robe River 82 
Ryder systems SlfSBb® 

Satmar 74 

S.A. Coal EIU. £14 b® 

Sthrn. ■ Pae. Pets. 2S 
Stelieohpsch Wine 3101 
Swan Brewery 151 
Swire Inds. A 205 
rrawlfd-g 32 
Trlcontinental CISSik® 

Vulcan Inds. 140 
Woodildb Burmah 96® 8 

NOVEMBER 20 

Berluntal Tin SU54.22 
Canadian Poe. Inv. 746:® (19'11) 

Cffaa Gelgv SpcCnv. 104 . 

Evans Prods- 303® 

F and T lads. 72 
Gen. Tel. decs. £191*0 
Gulf Oil Canada £21 '■ 

Hammerslev HldPi- 205 195 
Holllnger Mine* £21 b 
Husky - OH £14*i»® 

IAC Hldgs. 92 1 
Intnl. Mng. 2 
Kaufhof DM267 b 
Latec Inv. 8* 

Lend Lease Cpn. 254® 8 
Mannesman DM294® 

Mid Can Minerals 24® 

Oil Search 23 
Pioneer Concrete MO 
Siemens DM260 
S.A. Puki Paper 137* 

Vlertonteln Collerles 54 b 
Vryheld Coronation 1 47 
Waltons Auit. 107® 

Woolwortii Hldgs. Ord 240® 

NOVEMBER 19 

ami. Mng. smtig. 124® 
samch Lomb £22® 

Bouga-nviile Copper 80® 1 
BP Canada 840® 

Carlton Utd. Brews. 240 


Hirst a Msllinson 


NEW HIGHS AND 
LOWS FOR 1975 


Staffs. Pans. 
Unborn Indfc 
Wiiinam'i 


INSURANCES <t) 
Provident* B ■ 


The following securities 'numbers in 
oarenineKSi among those quot'd m the Bwn Bros. 
Eharj inlormatipn Sendee vesteraav Dunlop ^ 


MOTORS IS) 

CGSB 

Gatos if. G.) 

AttCtipn 


itta-ned new h,gm and lows for 1975. Bnt 

NEWSPAPERS (3) 
Collins IWm 1 BPM 'A' 


NEW HIGHS (100) 

_ . BRITISH FUNDS (6) „ _ - 

Treat. 3 pc 1 9?7 Trraa. 3>:oc 77-80 

Evefior. 5 pc 76-78 Treat- 11 bn* <981 
Electric 4'apr 74-79 Treat. 3I;K 7B-61 
FOREIGN BONDS 11) 
Rumanian «pc 

„ AMERICANS at , 

Owens.|l»nois RienardWP-Merrlll 

Quaker Oats 

CANADIANS (1) 

Massey Ferguson 

_ BANKS (1) 

Copenhagen Handies 


Do A' 

Rant I min (W.)~ 


SHIPPING (1) 


SHOES ID 


Coles. (G. j.) 130 
Donaldson tufki 


n Jenner SUS2 


Geo Metals a® 

Grand Umon £10 'j® 

Hong Kona Land 99 
Hudson's Bay Oil G»* £27* 

Johnson Johnson £73 V 
MCM Ilian Bloadd £13% 

Metal Ewlrn. 34 
Nicholas Intnl. 40® Ml 
Put. pet. £20b® 

Phillips Pet. £12 42.10 
Pitney Bowes (America' £12% 

Power Cpn. Canada 658 
Free £iOb® 

Rembrandt Grp. 159® 

SA. Pulp Paper 133 

5 wire Pae. A bb 

Unilever N.V. (FI 20i ESS* 

Walker miram) A £Z2u: 

Welt Coast Transmission £17U® 
wnoelprt Marilyn A 52 b 
Woolworth SAuSt.) 1099 
Yukon Consd. 68® 

NOVEMBER 18 

Acme Gas and Oil 4b 
Afrikander Leases 290: 

Canadian Reserve Oil and Gas 210 
Comalca 120 

Cammco £27 la® _ ..... 

Dominion Tar and Chemical £14%® 
Dunloo '5. Africa) SocPf. 75® 

East African Power and Light 24® 

Ext ft cm Ml 

E scorn 4%PC 1075-80 SU5619 81.1®__ 
Hong Kong and Kowloon Wharf SUS2.23T 
International Mult l foods £20»to® < 

Joy Manufacturing £2Bb® 

KarsUdt £138® a 
Mitsubishi Cpn. SUS1A4I 
New Metal Mines 2® 

Pecwles Deoarrmmt Stores 2850 
Philip Morris fiUSSdb® 

Place Gas and Dll 15 
Sabina Industries 90: 

Sc a manner Mines 2 . 

Southern PocKc Proos. 8 7b* 

Standard Oil of Indiana 31)542*:® 

Sled Co of Canada £22 b® 

Tongait 240 

Union Gas (Canada, SMI® 

Westfield Minerals 6t: 

Whnelprk Maid-n B 5* 

Whim Creek 26® 2 

NOVEMBER 17 

American Csdt*h 29>*mO 

Aust. Paper 101 

Brambles 15S 

Can. Pac. Inv. 1Z*i«e 

Carbon Utd. 238 

Carpenter (W. RJ 118 

Cock burn 72 

Cons. Zinc 2DOX 

Cork In vs. SOc 21 

Endeavour 0:1 16 

Exxon Care. £69b 

General Public Util. £17 b® 

riawfesr Slddelev Canada 490® 

Hewlett Pack. £74 bt 

Home Oil «v£22U 

Internationa* Oil 22 

Mount Lvall 90 

Nat. Bank erf Aust. 3000 

N.Z. Forest 220. BboePf. SOT 

Of shore Oil lOcraald 1® 1 

Palabora 910 

Petrafina £91 

S.A. Marine 205 b 6- 

Staiulard Oil of Ohio 57 b® 

ThleM 255 
Timor Oil 5t 
Tokyo Padfie £17J 


Mpritnd 


-BEERS <21 

Wolv. DudleT 


BUILDINGS 16) 

BPB Inds. Southern*- Eva na 

Do. 7AmcCv. B9-9e Tilbury Contracting 
Johnson- Rich. Tiles. Vibroplant 

CHEMICALS (3) 

BrtL Tor Prods. Yorkshire Chems. 


Pi n ana Group 

TEXTILES (Bt 

Allied Tetctl Ies Hof lai Grsue 

Brckman rA.) Maclay .Hugh I 

Dawson (mil. Radi** Fasniom 

Do. 'A' Vita- Tex 

TOBACCOS m 
Rothman's Intnl. 

TRUSTS (7* 

City of Oxford Sept. Eastern Inv- 

Claverhouse El-Oro 

I state Du I >u Exploration 

Raeburn 

Angjo- Ecuador 


PctiHltB 


NEW LOWS (S) 


Grampian 'A' 


CINEMAS (1) 


AMERICANS (2) 
Chase Manhattan Chrvtler 


STORES (Bt 

Blackman and Conrad Lineroft KlIgDtir 
Bolran Text Martin Newsagent 

Getier (A. J.) Upton •£.< 'A* 

Hall and Earl Wades 'A* 

ELECTRICALS (It 
Dorman Smith 'A* 

ENGINEERING (131 
Allen <£.' Billow Hartle Motn 
3 ran am Millar 
Chalmers i E i 
Dartmouth Inn. 

Firth (G. M.) 

Haden Carrier 
Hall Tnermounk 


Bail and codini 


OILS Ctl 
MINES <41 

HURtlRT 

FaKon 


Neill (Jas.) 
Pnest (Ban.) 
RCF 

SSfWfc* 


RISES AND FALLS 
YESTERDAY 


... FOODS (St 
Bassett (G.i rhm 

Meat Tripe Supplies 

INDUSTRIALS (221 


Bara el <l.) 

Keecham 

Borg Warner 

■rammer >H.t 
-Te La Rue 
Fambairr Lawson 
Fine Art D~«. 

Vi uadi 'A' 


Leisare caravan 
Lighting £ Leisure 
Marirtnyi Pharm. 
Mvson Grosio 
Petrocon _ ,, 
Richards Sheffield 
Ropnev 'A 
Somlc 


British Fond* .... 
Corpus. Dam, 
Foreign Benda ... 

Industrials 

Financial and Prop 

Oils 

Plantation 

Mbit® ....... 

Recent Issues 

Tata Is 


and 


Up Down sente 
22 1 32 

4 7 68 

346 312 3.073 

190 1ST 380 
12 T 14 

5 t H 

U 6) 66 

3 U 23 
530 5)2 3.681 


ACTIVE STOCKS 


DenominS' 

No. 

- of 

Closing 

Chance 

1975 

1975 

Slock 

tion 

marks price (p) 

on week 

hizh 

low 

ra 

£1 

95 

320 

+ 19 

323 

113 

Shell Transport ... 

25p 

79 

330 

- 3 

390 

US 

Barclays Bank ... 

£1 

62 

309 

- 3 

325 

112 

BP 

£1 

58 

590 

+ 3 

598 

190 


25 p 

55 

123 

+ 11 

159 

68 

" Bats " 

25p 

53 

333 

+ 3 

338 

164 

GEC 

25p 

51 

143 

+ l 

147 

51 

Midland Bank ... 

£1 

51 

296 

- 2 

308 

122 

Royal Ins 

25p 

51 

318 


320 

106 

Beecham 

25 p 

50 

344 

+ 27 

344 

116 

Metal Bos 

£1 - 

49 

274 

+ 7 

286 

1091 

Natl. Westminster 

£1 

48 

239 

-16 

275 

SS 

Distillers 

SOp 

47 

129 

+ 3 

150 

651 

EMI 

50p 

46 

227 

- 3 

233 

62 

Debenhams TCew* 

Fly./pd. 45 

86 

+ 1 

ST 

79 


YESTERDAY— 


Denomina- 

No. 

of 

Closing 

Chance 

1975 

1975 

Stock .tion 

marks pnre/p) 

on day 

hich 

low 

ICI £1 

1R 

320 

+ 5 

323 

118 

Shell Transport ... 25p 

13 

380 

+ 6 

390 

US 

Beecham 25p 

12 

344 

+ 12 

344 

116 

Lloyds Bank £1 

10 

239 

+ 4 

265 

94 

Burmah Oil £1 

9 

32 

— 

100 

27 

Glaxo 5Qp 

9 

360 

+ 8 

427 

19R 

MEPC 25p 

9 

70 

+ 6 

231 

53 

NatL Westminster £1 

9 

239 

+ 1 

275 

88 

Barclays Bank ... £1 

8 

309 

+ 4 

325 

112 

Cap. & C'ties Prp. 25p 

8 

18 

+ 3* 

38 

10* 

Courts ulds 25p 

8 

144 

+ 4 

154 

58 

Distillers 50p 

8 

129 

+ 5 

150 

05* 

Lon. & 0‘seas Fts. 25p 

8 

40 

+ 1J 

64 

27J 

Lucas Inds £1 

8 

ITS 

+ 1 

179 

37 

Royal Ins. ......... 25p 

S 

318 

+ 3 

320 

106 


The above list of active storks is based on thp number of bargains 
recorded yexterdav in the Official list ami under Buie 163(1) (c) and 
reproduced to-day in Stock Exchange dealings. 


Option Report— 3-month Call rates 

OPTION DEALING DATES Westminster Bank Warrants. 
First Last Last For Amalgamated Investment, Capital 

Deal- Deal- Declare- Settle- and Coantles. House of Fraser, 
logs Ings Hon meot Dunlop and Charterball Finance. 

Nov. 11 Nov- 24 Feb. 5 Feb. 17 No “puts" were reported, while 
Nov. 25 Dee. 8 Feb. 19 Mar. 2 “doubles" were arranged In 
Dec. 9 Dec. 22 Mar. 4 Mar. 16 British Land. House of Fraser 
“Calls" were dealt in National and Slater Walker. 


ItxIoMrwia 

(. P Cement.. 
A»«c. Lei rure-! 
Hnn-Urr Bank 

Bwcham 

Bum* L»i uc 

Btrentm — 

B A T. 

Br ii.bLeriand 

BOO lot 

Bmtiwi 'A' 

Cwfburr«...__ 

Column 

Dei<enham* 

1<iuiIIri.... 

Danlpp....._.... 

K«2le^lar 

B-M.l 

Gen. AcririentJ 
Gen. Elertnc-. 
Glaxo ............ 

Grand Net 

U U S. A' .. .. 


GiuutlMn., 

J.K.N 

16 Hngkar Slid ... 
3 Hmire or FraaH 

85 I.C1 

28 j-lmpa" 

12 I.UL 

16 [Inrerrak 

30 fl^vm t Generali 

7 Xarihmke.. ...... 

5% Lioyih Back ...I 

7 ,-Lt.l-.- 

“Mama"- 

Marks* st-’ni-eri 
Midland Bank.’ 
Sigi* Wret flank 
6% “do" Warraotaj 

13 IP .tO DM 

17 |Pi rarer 

13 [Kank (*n>. 'A 1 . 

36 Head Inl'i 

7 'Bothtnan* I 

17 Imirihi U'alkm. 


6 

11 

8 

13 


bullion 

fTeacn 

Thorn “A".... 
Tuhe Invert. . 

Unilever 

Util. Dranerr 

("inker* 

rWilitamaHad*n' 
W..»lu-,irl n - 


Proeen e 
SljAina!. Inv....... 

Brit. I®nd— ... 
[Cup. Cminiiw. 

,8.P 

Iian I -uwiiritit® 

PUEPC 

PMebev 

Twi ± Clrv ... 
rtVwD A Omm. 


(Oil* 

Brit. Pwroleum 


iShell 

Ultra mar....„... 


4 

54 

4% 

8 

18 

0 


Mmm 

Anglo Amer. .. 
Charter Con» . 
Uhart"rh7i Pin. 

Coo- 'v/ilil 

l*e Ueern Del... 
P •* G<Muld." 
Idrear Boulder. 
Humptim Area* 
Hampton Prop. 

Klooi 

|I/mrbo 

Inra ine.. 

Poreuloo 

6 |Pne» Stem..... 
4 LaiUoT.Zine 

4 [Welkotn 

Weal A real 

rWretern 


5 % lUiinmh < Hi ...I 


28 

20 


60 

19 

6 

18 

35 

!360 

IB 

14 

4 

140 

13 

55 

55 

275 

30 

55 

75 

38 


Vullan Mineral* 1J 
wralern AuiL Unse. 


Nnrei 10PC 301 


iBU pcroKMton of the Stock Exchan or 
■Gtxmcill 


LOCAL AUTHORITY BOND TABLE 

• 

Annual 




Authority 

gross 

Interest Minimum Life of 

(telephone member in 

interest 

payable 

sura 

bond 

parentheses) 




— 


% 


£ 

Year 

Barking (01-592 4500) 

12 

*-year 

1,000 

2-5 

Burnley (0282 25011) 

124 

1-year 

1,000 

s-5 

Coventry (0203 25555) 

12* 

*-year 

1,000 

2 

Greenwich (01-854 8888) 

12* 

4 -year 

500 

3-5 

Islington (01-226 1234) 

12* 

*-year 

5,000 

4-7 

Liverpool (051 227 3011) 

12 

*-year 

500 

3-4 

Liverpool (051 227 3911) 

32* 

*-year 

500 

5-7 

Manchester (061 236 3877) ... 

12* 

4-year 

500 

3 

Oxford (0865 49811) 

12* 

4-year 

5,000 

3-5 

Peterborough (0733 63141) 

12* 

Yearly 

1,000 

2 

Peterborough (0733 63141) 

12} 

Yearly 

1.000 

3-5 

Beading (0734 55911) 

12* 

4-year 

500 

2 

Reading (0734 55911) 

12* 

*-year 

500 

3-4 

Redbridge (01-478 3020) 

32J 

4-year 

1,000 

3-5 

SandweU (021 569 2226) 

12* 

4-vear 

1.000 

2-5 

Southend (0702 49451) 

12* 

4-year 

250 

2-4 

Thurrock (0375 5122) 

11* 

4-year 

300 ' 

1-2 

Wandsworth (01-S74 6464) 

12* 

i-year 

5,000 

5-7 

Wandsworth (01-874 6464) 

128 

4-year 

1,000 

5-7 

Wrekin (0952 3571) 

12* 

4-year 

2,000 

2-5 


■ 

UJC CONVERTIBLE STOCKS 21/11/75 




Statistics provided by 

data CT/?/TA/li* 













r mm 




Size 



Con- 

Flat 

Red. 

yield 

Premiumt.- 

j 

Income 


Cheap ( + ) 
Dear(— )0 

Name and description. 

(£m.) 

prioe 

Terms* 

-dates 

yield 

Current 

Range t 

Equ.§|conv.K 


Current 

Alcan Aluminum 9pc Cv. 88-94 

12.00 

60.00 

100.0 

76-SO 

152 

166 








Associated Paper 9*pc Cv. 85-90 

1.40 

77.00 

200.0 

76-85 

1? 9 

13.7 

2.7 

3 to 

*9 

51.0 

50.7 

7 05 

- 32 

Bank of Ireland 10pc Cv. 91-96 

1025 

150.00 

35.7 

77-90 

6.7 

52 

13.5 

10 to 

22 

44.1 

612 

12.9 

- 0.6 

BPB 7*pC Cv. 89-94 

4JSS 

100.00 

62.0 

72-80 

78 

.72 

3.4 

2 to 

24 

23.5 

25.5 

2.1 

- 12 

English Property 6*pc Cv. 98-03 

19.16 

98.00 

234.0 

7880 

6.7 

6.7 

- 8.0 

-18 to 

0 

84.7 

19.4 

-142 

- 64 

English Property 12pe Cv. 00-05 

15.40 

98.00 

150.0 

76-84 

12.6 

12.6 

40.7 

19 to 

50 

H.0 

^62 

32.6 

- 8.0 

Grand Met lOpc Cv= 91-96 125.50 

94.00 

120.2 

73-78 

108 

102 

8.6 

5 to 

16 

112 

172 

68 

- 18* 

Hanson Trust 6*pc Cv. 88-93 

4,51 

-80.00 

57 J. 

76-86 - 

82 

82 

172 

5 to 

23 

312 

34.6 

4JL 

-13.1 

Hewden-Stuart 7pe Cv. 1995 

• 

0.72 

150.00 

280.0 

75-95 

4.7 

3.6 

5.0 

- 5 to 

SO 

56.0 

472 

- 62 

-112 

Lyons. J. 7*pc Cv. 1981 

3J0 

73.00 

22.7 

75-81 

10.1 

14.6 

108.6 

101 to 

150 

12.5 

27.5 

428 

-632 

Slough Estates lOpc Cv. 87-90 

5.50 

133.00 

125.0 

78-87 

7 -5 

52 

35.5 

30 to 

42 

25.4 

53.4 

28.5 

- 7.0 

Tozer, Kemsley 8pc t Cv. 1981 

7JJ3 

S5.00 

153.8 

74-79 

92 

11.7 

25.6 

26 to 

44 

14.7 

21.6 

102 

-15.5 

Wilkinson Match lOpc Cv. 83-98 

UJO 

87.00 

40.0 

78-83 

1L4 

11.5 

52.1 

46 to 

70 

242 

442 

35.0 

-172 


•Number or Ordinary gbaru Into which "HM Bomlnal of convmlhle sock is convertible, i The extra con nf inyraunem In converUhla expressed as ner cent of the 
cos of u* 6 CRUlQ) in tht convertible stock. S Throe uodlb range. 9 income on ntanber of Ordinary shaias imo which UM nominal o, convertible sock Is convertible 
riys income, expretsed In. pence, W sammed from present time until Income on Ordinary, shares Is greater Uion Income on 1180 nominal of 'convertible or tbe final 
conversion dare wWchwfr to.eiriier. income is assumed in grew w 5 per ee«. par annum sqd Is preseai valued a* 15 per cent, per annum, j Incmu m nooof 
pon*eri«ble. l^cmne- is summed uA conversan and PTwem valwd at IS per cent PW animm. Q? This is income ol (he convertible less income of the imd^rlySw mikw 
« x pressed os pnr tent of ton value of Dte onderlylnn equity. 0 Tbe difference between tbe premium and Income diffwonco r-mwwwi as per cent, nf tbe value 3 
under bios equity. + is an lnaicstKm of retathra ebeopness, - la an lmUtattlon of raUtive dearness. ■ na per cent, of me value of 


-1 


22 


.The Financial Times Saturday November 22 1975 


STOGK EXCHANGE REPORT 


Modest demand prompts improvement in leaders 


Index up 4.5 at 376.6, for a rise of 11.0 on the week 


Account Dealing Dates 
Option 

'First Declara- Last Account 
Dealings lions Dealings Day 
Nov. ?, Nov. 13 Nov. 14 Nov. 23 
Nov. 17 Nov. 27 Nov. 28 Dec. 9 
Dee. 1 Dec. 1 1 Dec. 12 Dec. 23 


1 “ New lime ” deal Inge may lake place 
Train 9J9 a-m- tvna business days earlier. 


Equity markets resumed an ui> 
«arci path yesterday. The leaders 
were inclined easier at the start 
in anticipation of further profit- 
taking. but soon steadied when 
this failed to materialise. There- 
after, a modest demand was suffi- 
cient to nudge prices gently 
forward and final quotations were 
mostly around the day’s best. The 
FT 30-share index closed 4.3 higher 
a i 376.6. for a rise on the week 
of II points. Although the volume 
of demand left much to be 
desired, the tone at the close was 
fully firm, sentiment being given 
a further fillio in the latter deal- 
ing.*, by news 'of che reduction to 
7 per cent, in the U.S. Citibank's 
Prime Rale. 

The announcement of a new 
short ” tap" stock coupled with 
fhe IfS. Prime Rate reduction 
stimuli) ted late interest in British 
Fund®, but closing movements 
vcrc mars inn!. The Government 
Securities index hardened 0.03 to 
rS.3B. which left it a mere 0.01 
dev.n on the week. 

In contrast to the earlier part 
of the week, secondary issues took 
a back seat. However, small trains 
predominated. »hi« being reflected 
n i lie 10-P maiority of rises over 
f IK in FT-ciuoted Industrials. 
The FT- \r manes Ah-Share index 
snm-rned 0.4 jmr cent, to 1.7J5.P9. 
rotkin? a rj.-e of 1.32 per cent, on 
the week. 


new short “ tap ** stock to replace 
the medium/short Treasury 111 
per cent.. 1981. of which insuffici- 
ent remains to form an effective 
■'tap." To avoid confusion with 
the existing Treasury 10} per 
cent.. 1919. maturity, the new 
stock will carry an "A*’ prefix; 
a tranche of £600m. will be Issued 
at ft.V and the terms are pitched 
in line with existing issues. The 
absence of a new low -coupon short 
created fresh demand late Tor 
selected issues some of which 
rose i- Interest also flared lor 
the old " tap/’ Treasury 11} per 
cent.. 1981. and the long “ tap," 
Treasury 12J per cent., 1902. 

An increased volume of busi- 
ness in investment currency was 
enlarged by end-week book squar- 
ing operations and the premium 
rose to 110} per cent, before 
closing a net poinr higher at 
tout per cent. Gathering specul- 
ation of pending developments 
brought renewed strength In 
Romanian bonds and the 4 rer 
cent. Consols rose two points 
further to £191: the 7 per cent. 
Monopoly improved similarly to 
£181. Yesterday’s SE conversion 
factor was 0.6084 (0.66112'). 
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1974 


1975 


diary for £I-8m, cash. Dorman up 2j to a 19t 5 peak of 18p In 
Smith “A" Tose 7 to 10Sp. but active trading- Dunlop closed 2 
Electrocomponents declined 4 to up also at a year’s peak. ot .72p, 
lisp and Chloride 3 to I03p. but British LeyUmd, reflecting 
Stores closed on a firm note fo!- labour problem* finished a penny 

lowing a quiet trade. ‘•Gussies" W^A* 8l Bri?i2 C & 11 5SS!S’ 
-i” u-pi-p steadv at 193n while 4 to 44p. British Car Auction 

Marks Md Spencer, mb. and featured irregular Garages with a 

IDS. S7p, both closed a penny rlse of 6 t0 ™P- 4 

harder. Wades Depanuentsi Properties higher . 

-A” moved up 4 to 38p while W1 J Press comment on the 
Rcadlent taternatloaal edRed up haJf . year statement from Land 
l* To 23p andBohon Textile sg^i^ failing to provide fresh 
11 incentive* leading Properties 

E. Upton A A®?’ opened easier in quieter trading; 

the Price in the previous days jj 0wevert the market was given 
paper was incorrect. new encouragement later by. the 

Leading Engineerings were none annual statement and better-than- 
too certain at the start, but they expected results from Capital and 
rallied and Hawker closed 4 Counties and a good business 
higher at 33Sp. while Tnbc Invest- ensued to leave the price at the 
meats, 294p, and GKN, 256p. after day » s best at 18p, up 8$. Land 
250p. recovered 2 apiece. Vickers securities, after easing to I8lp, 
improved Jate to end 3 dearer at improved to 187p for a net gain 
i52p. Elsewhere, the expected 0 f 4 and an advance - bn the 
improvement in export orders week of 20. BfEPC picked up 6 
caused RCF to harden 1 to 34 p, more to ?0p and English Property 
but Renoid lost 3 to I35p. still 2 } to 48<p, while Amalgamated 
first-half setback. Investment and Property finished 


financial times STOCK INDICES 


Oitrenunwl Sms. .. 
Fixed lolfWt..— .. . 
Industrial Ordinary 

Mine*. 

Oni. Div. Yield %■■■ 
BarnlagB£rid%(full)«0i 


DtahnpB marked 

Equity turnover £m - 


N'nv. 

a 

>W. 

20 

Ntir. 

19 

Sor. 

18 

Xnr. 
17 . 

K>IV. 

14 

li 

68.56, 

EB-SS 

68.55 

58.48 

88.69] 68.57 

6 




68.96 

58.87 


- 

376.6) 

372.1 

377.8 

376.S 

375,5 

365.6 

1 

229-31 

236.7 

233.6 

£27.41 

239.5 

as 1.7 

3 

6.62] 

5.70 

8.62 

S.65 

5.661 

6.79 

1 

15.871 

15.82 

15.60 

15.68 

15.72 

26.08 

3 

9^8 

9.21 

9.34 

9.29 

9-27 

906 


7.095' 

7.664 

77.66 

8.820 

9.646 

8.287 

7.767 

6 

- 

74.85 

92.46 

75.88 

7&4B 

l 

- ‘17,8X6 

10.106 21.624 

21.261 

19.269 

IS 


10 a m 37U. U a-DL 3742. _ 


NWS S7XS. 1 pan. 374S. 

2 p.m. 37S.0. 3 3T3.8. 

| »iw» Index BUK 802*. 
tat Based on 52 per cent, corporation tax. (b) NQ=#.a. 
Basis 1M CkwL Sects. 1SA/SL Fu*( JaL W&- IxuL OnL UT,« 
Mines U/S/55. SE Activity Juty-Dec. IMS. 


HIGHS AND LOWS 

jSioee Compilation 


1975 


High 


Govt. Sew... 


62-34 

mil 


fixed I nr-... 


lad. Ord.. — I 


Gold Mines. 


62.31 
I2U31 
377.6 
1 Ill'll) 
442.3 
( 22 / 6 ) 


Lent 


f 


tUgh 


48.18 

<3/i> 

50.53 

(3/1) 

146.0 

16/11 

227.4 


127.4 
,9/1/30) 

150.4 
i(28|ll/4T>| 

543.6 

(19/5/72) 

442.3 


llS/lit iflS/S/TSj Ipi/ 10/71) 


Low 


48.18 

>3/1/76) 

50.53 

(3(1(76) 

49.4 
[(26/0/40) 

43.5 


s.e. Acnvir 


Dally- ' 
□Ut-kdged.. 
fmlastrfotfc. 
Speculative , 

Totals 

5-< (ay AvVcri 
Gilt -Edged...] 
Imluslrialn. 
Speculative 
Totals J 


Nov. 

21 


156.1 

255.1 
46.7 

161.6 


166.5 

806.1 

54.9 

189-0 


A.N.Z. up 


New ** tap " stock 


interest quickened laic in Gilr- 
cdsed following the J per cent, 
cut to 7 per cent, in a U.S. Prime 
rate and more so after the 
unexpected announcement of u 


Slightly easier at the outset 
following adverse Press comment, 
the big four Banks picked up well 
in moderate trading to close with 
improvements to 4 as in Barclays, 
309p, Lloyds. 239p, and Midland. 
29Gp: National Westminster were 
only a penny better at 239p. 
Australian issues did well with 
Australia and New Zealand par- 
ticularly favoured at 430p. up IS: 
the results are due December 1. 
Commercial Bank of Australia 
added 16 to 273p and National 
Bank of Australasia put on 7 at 
3IOp. A Press •’ sell” recommen- 
dation left Discounts with small 
losses: Cater Ryder shed 3 at 2.i3p 
and Gilletl Bros, receded 4 at 195p. 
Irregular Merchant banks had 
Hambros 2 up at 187p ahead of 
Tuesday's interim results. Slater 


Walker remained nervous at 22p, 
down a peony. 

Composite Insurances closed tbe 
week on a quietly firm' note. 
Phoenix gained 4 at 218p and 
* Royals M improved 3 to 318p. 
Among Brokers, after the previous 
day's jump of 63p following the 
agreed bid terms offered by 
Alexander Howden, Halford Shead 
ran back 4 to 2Q4p. Brentnall 
Beard, however, improved 2 more 
to S2p on bid hopes, making an 
advance on the week of 1 2. 

A rise or 5 to 129p in Distiller? 
was the only price movement 
worthy of note in the Drinks 
sector. 

H. and R. Johnson-R [chard Tiles 
continued firmly, closing 16 higher 
at 189p, after 193p. on small, but 
persistent, buying. French Kler 
were suonorted up to Sip, a rise 
of 1 J. ■ Marchwiel contrasted with 
a fall of 5 to 114p on profit-taking 
following the interim figures. 

I Cl closed 5 better at 320p, 


making a rise on the week of 7. 
Awaiting the outcome of the 
current bid talks with Bowater. 
Stewart Plastics declined 4 more 
to 95p. 

Grampian TV '“A” closed a 
penny harder at 28p following the 
half-yearly report 


reflecting the first-half setback Investment and Property finished Board's bearish remarks fall of $ to close unchan 

Continuing bid speculation raised fractionally firmer at 17p, after 15 p. and the prospeds, £33; at yesterday's meetir 

Hail Thermotahk 3 to Wp while Leading Otis soon shruggedoff gout seC0 “J favour chairman said that the gr 

B. Priest picked up a to 61p and mitial hesitancy. Shell rising from JS na 4 at i44p. Still budgeting for increased pn 

E. Chalmers 3 to 28p. Haden s72p to c i ose a net 6 higher at SkSs he^t from the Govern- the current year. 


Carrier were again to the fore at sgop. British Petroleum performed. 2Sf' L 0 f* 'selective import 

5. Awimim; publication nmHarly. moving between 582p “ ° m the near future, 


In mixed Australians, P* 
tlnental eased 3 to SOOp b 


EMI rise 


lOop. up _ _ __ 

of the Shipbuilding and Aero- 593p before ending S up on S££d4inera gained 'ground in showed a rise of 73p on th. 
space NabonaUsaUon BilL Robb- balance at 590p; scattered US. ~r5rr s improvements of around on considerations of gold 
Caledon rose 4 further to 46p and was reported at the higher S ‘ la a. Beckman, 67p, 

im.-n.lar levels. Revived speculative demand Jo hn Bright, S4p. and A. Martin, 

Poods were narrowly irregular. a nn-iA-pmuriArinn s -tt% ssn » «. ..^u *.«i.wnnnAr mmmfmt 


Further X-ray scanner orders 
coupled with fayour&ble Press 
comment helped EMI to improve 
6 to 227p. Thorn Electrical ended 
similarly highef. at 216p, while 
other leading Electricals continued 
to fiucluate ln fairly quiet trading 
before closing on a firm note. GEC 
were finally 3 up at l43p. after 
i38p. Philips' . Lamp, however, 
softened another . 10 to SOOp. 
Secondary Issues closed on a 
mixed note. Brocks Group ended 
41 to the good at 451p. after 47p. 
stimulated by the sale of. its Inter- 
national Time Recording subsi- 


tvrp 7 X TSed regained Ufted Anglo-Ecoadorian 5 to Kp. ^ ^-hile newspaper comment 

Stf nf of Features in the overseas section helped Hollas put on 4 at 36p 

half, of ^e previous day’s fall of ded Snim ingdaie, 20 better at ^ 


4. vvhile Geo. Bassett. 87p. and 
Kinlorh (Provision Merchants). 
J40p. put on 3 and 4 respectively. 
Clover Dairies held at 85p in front 
of Monday's interim report. 


Beecham strong 

Beecham featured strongly with 


included Sanningdaie. 

445p. and Southern Pxci&c week for GolttS 

Petroleum. 4 dearer at 26p- News _ 

of the first-half setback lowered The two-day rally to Gold shares 
Century Oils 13 to 36p. came to an abrupt halt owing; to 

Among Overseas Traders, S. .continuing uneasines 
and W. Berisford, in ex ** rights the Angola-South V ... 

form, relinquished 4 more to I32p, border situation the Inff bglun 
while the new nil-paid drKted price in nw “” ,I,Thr »™««tiantjp 


pects at Xabduka. 

Tina were quietly Arm 
Ayer Hitam 7 hotter at I6O1 
where “Tanks” rose a fur. 
to 167p, one sizeable buyi- 
reported. 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Tines, The Institute ot Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Friday. Nov. 21, 1975 


Fmur,-* in jjrvnl lic-vr -h-.» iiuiiili(,r 
•» Vn l*T •11I1..D. 


: E>t. 

luilcv Dav't :|-7m'np 
N... .Clmn^j YWlit^, 

; % ,si«\i 


l.'.irp. 

Tax 


141.15 -0.1 16.29 


...1136.59 ,x 0.3 


CAPITAL GOODS (179) 

Building Materials (301 
Contracting. Construction (23>[257.7i -0.3 
Electricals c 17 » 

Engineering (Heavy) (13) 

Engineering (General) (63) ...| 12212 
Machine and Other Tools (9) 50 91 
Miscellaneous (24 * ( ii9.3B 

CONSUMEF GOODS I 

(DURABLE) (56) 1 16.68 


j246.98 +0.2 
• 160.41 -1.0 


13.06 


14.48 


16.53 


Uiv. 
Ylcl.1 % 
•Atr . 

■I 


Kfl. 

H.K 
Rati.. 
1 net 1 
t'lirp. 


Pfi. 

P E 
Kali" 
<uil> 


"IK: 


r«t 52*. Tax rSi 


Thun. ' W^.J. Tuesday U outlay. Year • 
\..r . Xot. 1 .till'. . ,\'itr. • 1 

20 19 18 | (7 'lai-piovV 


Hipha an<l Lntn lD*te^ 


ln.tes 1 Index 
-No- j Xu. 


Index 1 Imtex ■ ln.lex 
Xo. I \a j No. 


1976. 

Sini-i* 

Compuativn 

Rlfib | l+nr 

Hipli • t^<«* 


5.87 , 9.20 9.19 


6.02 11.70 11.69 


141.08 

,136.23 


142.60 143.26 140.26. 57.69 143.35 

I . .13 mv 

137.47 138.19 135.55 


3.71 

4.70 


20.35 7.40 


52.57 138.19 
ris/iti . 

10.39 10.39 '258-37 263.02 '263.54 256.28 1 76.50 263.54 
) I (l&Ui 

98.46 254.66 

76.34 ,164.07 


I 8.86 

1 

7.49 . 


8.86 


7.49 


246.39 249.80 >254.66 247.20 . 

) I I 1 

162.03 164.07 163.89 161.05 


10 

11 

12 




Household Goods (14) 

Motors and Distributors (27)1 70 .ib + 0.9 

CONSUMER GOODS 
(NON-DURABLE) (168) 

Breweries ( 15 1 


167.60 -0.4 . 14.27 6.26 1 10.27 10.23 


+0.1 

17.95 

6.86 

8.33 

8.33 

122.03 

123.15 

128^9 

121.18 

1(19/11), ®1) 
63.29 |123.15, 45.43 

+ 1.0 

16.19 

B. 10 

11.16 

11.16 

60.41 

60.42 

49.28 

48.13 

| (19/11/ (Bill 
22.94 : 50.91; 20,11 

j— 0.1 

; 17.99 

6.63 

&30 

8.50 

119.48 

120.32 

119.82 

117.53 

: (21/111. 12/1) 
58.94 121,76. 49.65 

+0.7 

15.85 

5.31 

9.51 

9.49 

115.90 

116.91 

117.43 

■ 

116.16 

. 1 (6/6) (6/1) 
44.72 !i 17.43! 38:39 

1 + 0.8 

14.72 

4-17 

10.16 

10.14 

127.33 

128.90 ,129.69 

138.67 

IdOillir 16,11. i 
47.75; 131.94' 44^8, 










. lilO/llrl i6rf) ! 


61.78< 206.37 50.71 

t&L. 1 rt/6/72> .15.12,74 
45.11 233.84 44.27 
16/I1 ! AlbtlZ, <llil2/74i 
74.74 389.35 71.48 
16/I1 1 13(6(72 1 1 12/ 12/74) 
98.49> 350.04 . 84.71 
(2/1) 1 (4/6(72. r2S/6^fij 
64.39,202.57 64.39 
(E/6/73) (2/1/T5) 
168.59 , 45.43 
iS/1/75) 
136.70 19.96 
14/7/66) 1 13:12/74) 
177.41] 49.65 
27,4/72/ (6,1/75) 


38.39 

(6,l,i6i 

42.85 


! 18.25 6.68 I 8.41 , 8.41 


150.59 +0.3 
165.71 -0.4 


Wines and Spirits (7) ...1155.82 ^+ 1.4 

Entertainment, Catering (16)^80.57 +1.1 


7 Food Manufacturing (22) 


Food Retailing (16) 


.JiesAS +0.7 
I > 
...150.35 to.i 




Newspapers. Publishing (15; ieo.87 +0.6 
Packaging and Paper (13) ...101.34 +1.0 


SB 


Stores (.31! ) 

Textiles (23) 

1 Tuhaccos (3) 

' Toys and Games (6) .. 
OTHER GROUPS (93) 

Chemicals (24) 

Office Equipment (10) 
Shipping (12) 
Miscellaneous (47) 


128.15 -0.3 

160.30 1+ 1.8 

I 

215.02 -0.2 


63.62 -0.2 


15.12 
12.36 
12.25 
11.86 
1280 
! 10-15 

j 14.29' 
| 21.96 
j 11.73 
! 15.11 
' 15.76 
21.45 


5.73 

6.19 

6.47 

6.64 

4.89 

4.51 

6.28 

7.53 

5.28 

6.75 

6.27 

6.25 


11.25 ! 

12.25 ‘ 
12.39 : 
13X9 | 
10.91 | 
14.29 I 
10.48 I 

er?8 | 

13.03 ' 

I 

8.61 | 
9.65 ! 
6.48 I 


11.15 
12^5 
12.39 
12.84 
10.88 
14.29 
10.48 
6.78 
13.03 
a os 
9.65 
6.48 


168.33 168.90 168.7a 168-78 
69.58 i 69.97- 70.25 69.18 


150.18 

166.44 

155.63 

178.68 

164.36 
|1504>1 
139.99 

100.37 
128.54 

! 

1157.51 

[215.40 

63.76 


■ 15 1.26 
! 166.76 
! 153.72 
|18b-77 

.165.03 

l 

152.79 
160.87 
101.01 
129.68 
157.56 
216.47 
• 63.61 


163.28 ‘ IB 1.06 
171.15 
167.02 
181.87 
164.43 


169.33 

156.96 


.182.86 


166.80 


156.33 158.12 
169.87 158.17 
100.75 97.89 
129,51 128.08 
157.72 159.50 


70.29 168-90 
(12/ Hi , 
26.63: 70.25 
, (18/11) 


218.96 216.57 


65.68 62.82 


I 


€6-95 

76-66 

98.40 

61.39 

62.17 

59.06 

65.62 

51.36 

59.04 

6B.36 

116.03 

26.57 


152-BSj 
1 08/11) 
172.53 
il2iU) 
177.94) 
iWTt 
182.86 
! (13(111 
166.80) 
(13,11) 


64.53 263.22 | 63.92 
(6(1) 1 iA/S(72i ‘(17/12/741 
19.91 170.59 [ 19.91 
(6/1) .(15, *1,59) | 16(1/75, 


61.98 226.08 61.41 
(8/1) .(16,8/721 (13(12/74 
75.58, 281^7 I 69.47 
(6(1) (28/ 1 1 (72)1(13/12/74) 
80.42 257.40 1 78.81 
(6,1/ (13/7/TC1 
36.28, 329.99 \ 54.67 
(fi/1) , ( 12/ 13j7£l.t W/T/74) 
62.03: 211.65 1 59.78 


(2/1) ’■ 1 1/6/721 


165.88, 57.16; 236.08 


tlMll 1 12/1) ImWlSi V 11/12/74 


160.87] 55-081250.29 
(21/11) (6/1) (lP/l/7a 
107.12 43.46! 135.6B 
(20/6) [ (6'1| '(28,4/72) 
132.94 62.63 304.39 
(24/ to.: <6/1 1 '( 16/9/721 
162.58; 62.91 253.72 


(12/ Ul 1 (6*1) 1*11(12/74 


218.96 109.92 339.16 


(18, lb <6(1 1 • C,*S/7B» (13/6fC2i 


193.12, + 0.6 , (4.41 


90.71 -0.9 


397. 14 ' j- 0.8 

t 

153.76 +0.1 


14.70 

19.03 

15.92 


4 99 
3.74 
6.09 
6.68 


9.72 , 
: 9.54 : 

6.72 
9.31 


9.72 

9.54 

6.46 

9.31 


191.51 191.57 1192.95 
| 91.52 92.93 J 94.79 
393.65 399.62 404.18 
133.59 154.80 156.36 


491.60 

90.63 

397.12 

153A9 


63.76 20.92 155.72 

(20/1); 1 <6/1 > .its; l/Toi 

1 ! 


(12(741 

54.25 


65.08 

(6(1/76) 

43.46 

(6/1(75) 

62.63 

(S/I/75) 

62.66 


94.34 


20.92 
16 / 1/75) 


75.75 

55.74 

219.95 

69.67 


193.12. 73.14 201.92 
(21,11) I 16, 1 1 (31,l(69i 

104.78 45.34 246.06 
1 17.-4 1 . ; ,)..Rr7J> 

404.16194.38 517.00 


(WflD 16; h (6, 12,72) k29(«.'62t 


156.36 60.39 2 58 A3 

l W/11 1 : («,li 12.5.12) 


71.20 
|(l(t2/74| 
' 45.34 
(2;l(76i 
90.80 


60.39 

<6,1(75) 



INDUSTRIAL GROUP (496) 

1 149.82 +0.3 

| i4 - 5S ; 

5.72 

10.07 j 

10.02 

149-37 

150.50 1151.53 149.601 64A6 151.53, 59.19 220.17, 59.01 

1 1 ( : ,18/11) 1 (6,'l) (1,5.72) (1*12,74) 

. j o 

OILS (41 

|334.20 *1.2 

| 15.06 

4.82 

7-43 1 

1 

6.64 | 

|5 30.23 

,335. 14 ;338. 18 336.73 j 120.95 1338. 18; 105.83. 43 1 .66 87-23 

1 1 1 ! i <18/11, | (2,1) 'C9.'5/6?j <29|5«St) 

.'I 

500 SHARE INDEX 

J166.L7 +0.4 

' 14.63. 

5.38 

. 

9.54 • 

9.28 

1 164.44 

.165^8,167.07 165.15 , 69.65 1167.07' 63.49: 227.95 163.494 

.1 J J iiati/ ; ,ftj) '.iie/smt 


SJ 

FINANCIAL GROUP (100) 

137.90 -0.5 

- , 

5.18 

~ 

- 

137.24 

138.08 138.88 

138.35 

57.92 

148.45 

<20<&i 

177.11 

■5/6) 

171.13 

53 

R.inks (S' 

165.31 +0.7 

17.79 

4.85 

8.61 

8.61 

164.Z4 

167.40 

168.54 

170.38 

64.15 

5^ 

l»t>CMunt Housi's (91 

166.36 — J.3 

— ; 

7.41 

- 

— 

168.52 

169.90 

171.13 : 168.04 

92.15 


Hire titirvh3.se (5) 

95.89 +0.8 


6.61 


— 

95.10 

95.83 

95.98 

96.70 

liaixi) 
59.19 134-aB. 

1 .ti>/4, 
4a 75 ,129.31 

J (13,11, 
45.42 '124.90 
. ! <»W» 

75.34 232.80 

it ■ 

Inariironcx' (Life) (9> 

126.20 -0.2 

- j 

S.42 


- 

126.41 

126.91 

129.31 

126.01 

3 T 

InxiiMncc (Coin post to I (7) ... 

109.63 +0.6 

” ! 

6.24 

_ 

- 

108.96 

109.74 

111.73 

113.06 

32 

lnsur.iniT t Brokers) (9) 

230.94 ,-0.3 

9.04 

3.79 

16.59 

16.59 

231.70 

231.41 

232.39 

230.53 

39 

Mrrch.inl Bank-, (191 

88.38 ' ■» 0.3 

— 

5.79 


— 

88.11 

89.10 

89.47 

88.15 

39.05 

94.97 

(7/)'. 

40 

Property (321 

166.89 +1.0 

3.50 

3.53 

<7.02 

44.69 

165.31 

162-24 

157.72 

152.55 

83.55 :241.22 

41 

Miscellaneous Hi 

79.85 -0.4 

12.56 

6.05 

12.73 

12.57 

80.17 

00.50 

78.84 

76.46 

38.21 

00.50 

(1911) 


ao.50 241.41 
<6(1, !< 11,4,72/ 
62.56 288.42 
(2(1 1 (20(7,72, 
84.13: 293.13 


53.88 

13/12/74) 

03.44 

|<12/ 12/7« 
81.40 


,e,l< : <a/7/i2j »iUrI2/74 


42.81' 433.72 


1 G/I 1 <4/5/ 72i 1 1 1/ 1S/74 


44.88 194.40 
<2M> ilbii/TA 
44.41 155.76 


38.83 


44-88 

milflb) 

43.96 


,2/1- ;,2l,4/72( itlS/Eu 74 


68.96, 262.31 


,7/ii '< 12/ 12/WiK 16U2/74 


31.21: 278.57 
•7(li : tl 5;72) 
88.19. 367.40 
<7<1, u 9,1 1/73/ 
64.76 303-15 
3.1 <1 


W1- Iil66/72i 117)12/74 


65-88 


31JS1 

<7/1/75, 

66.01 

33.29 


J-' investment Trusts (SO) 


(176.86 -0.2 


2.84 : 4.05 , 55.18 55.15.177.18 17A16 177.97 175-34 1 78.80 178.53, 73.4i 845.79 I 71.63 


i i6,S; I .6/i>"<^(,72i 1/13/12/74) 


ALL-SHARE INDEX ((530> 1158.99 +0.4 


5.41 — 


- <158.55 <139.61 .160.63,158.98 . 67.23,160.63 62.16 22U.1B 61.92 

I I I I I I *16/11- iC/l. tl/3,<72) <13/12/7*1 


COMMODITY GROUPS 
rViii .’iicl/ided in .W or 
AH Share indu es } 

*4 Rubbers (9) 

45 ; Teas ( 10 1 

46 Coppers (31 

4" Mining Finance (111 ... 

as : Tins iS> 

49 . Overseas Traders ( 13) 


FIXED INTEREST 


398.10 

-1.3 

16.23; 

8.42 . 

9.41 

939 

110.48 

; - 

I 41.87 

9.54 

3.49 

3.41 

2S8.61 

-3.1 

46.73 

6.64 

2.14 

2.14 

108.39 

-0.8 

[ 11.08 ! 

4.71 

10-21 

10.21 

96.14 

+ 1.8 

; 11.49] 

9.32 : 

11.37 

1C. 17 

220.82 

-1.0 

15.18 

4.73 . 

8.45 

&42 

I'ri.lvy Nor. 2t 

1 Tfcur*. 

- \uV 

Wed. 

Nnr. 

Tuy^Iay M. 

Iu't+3 

N.«. 

yi*w 

i * 

1 

!i 
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1404.12 408.41 410.06 399.28 276.34 525.43 Z8t.68 556.37 1 64-68 

. : •25,'S- ,2,-ij Hiinhsi 

110.48 116.74 116.48 119.77 . 76.49 124.67 76.76 124.87 i 69.72 


{367.01 ,256.17 254.41 253.37 377.50 46r7+253!3V 567 !toV 94.06* 
109.26 106.99 110.37 1112.32 1 93.05 -14 (iaSe'nlSo ffiSSi 
HO M.7»: ».«! ff+./W-Si'Wffl' 


1223.04 226.62 226.74 .226 


.BO. 62.22 -114.49 58.81' 123.43 I 64.83 
_ ’ l ii.«i ,81 1 <12,1.13) 1(27,5.11, 
.51 • — .252.23. 97.37 252.23 ' 97.37 


I laif&i ts,l) 1(20,5(75) ! .tS/l/fl). 1 


2t.iv. I 
17 


Nor] 

14 


>'ov. | >V.v. 


1975 


Start 

CinapflatV’n 


12 ;/B|q)Rn./{ 


High I I me High I Ift* 


Consols -i'.ii yield 

i 

14.76 

14.76 

14.75 

14.75 

14.74 

14.72 

14.72 

14.71 

16.89 

- 1 - 

— . 

- 

20-yr. Gov I- Stocks (6) 

46.62 

;13.91 

46.68 

46.69 

96.58 

46.70 

46.75 

46.81 

46.83 

41.03 

53.09, 33.27 

125.42 

3B21 

20- yp. Red. Deb. 5: Loans (15) 

46.00 

: 19.99 

46.03 

46.11 

46.02 

46.08 

46.22 

45.85 

45.81 

37.68 

01.3) , |3.'I) 
50.68 37.01 

l':5S 

(3/t/rc, 

37.01 

Investment Trust Prefs. (15) 
Coml. and ludL Prefs. (^0) ... 

46.40 : 

64.50 . 

14.88 

1462 

46.43 

64.68 

46.48 ' 

64.44 . 

46.77 

65.07 

46,94 

64,57 

47.20 

64-36 

47.16 

64.36 

47.21 

64.45 

34.94 

50.32 

£!•*> I <3. 'll 
47.50! 35,35, 
<2*7 ) : wri, ' 
68.021 47.67 
tfi.Si ; |S;jj 

i85(I0/®t 

114.41 

114.95 

nyio.63' 

<5/1:75, 
34.43 
<4(1 2/1»i 
47.67 
<6.'1/j5i 


Set Hon or Craoo 
Oversea*, Tra *T*. 
E«ii «* e,,B9 ( Heavy) 
PnoiMeHe? /General) 
Wlaes and Splrlu 
Tm and Gomes 
Mice Eqalnmant 
ladaCrlat Croup 


31.12 « 
31.-12-71 
31-12 71 
10.170 
io;i. m 
10170 
51 li 70 


100.00 
155 ja 
155X4 
143.76 
135.72 
U2.74 
123,20 


Nlsccllaneau; Financial 
Food Maanfacartna 
Food Retailing 
Insurance Brokers 
Hitting Finance 
All Other 

: Redemption yield. 


Base Date 
3112.TB 
27 <12. 07 
2S1Z 07 
2012.-07 
20.12.67 
10. 4 62 
FT-actum+cs 


Base Value 
12SJW 
114.13 
11443 
«A7 
10040 
100 AO 


member of the Exchange Telegraph Grasp) ■" ■■ 
IBM 370 csntpntcr. 

A list of the asns/Uients of tfm ^ T A lilRH— 
Sbnra Indices is now available /ram (be Pdfelubera. 
. tint Financial Host?. Bracken Hoax, CaartS Street 
| London, EC*P «BY. price 13s. By Wand Up. 

- - -- Foreign 22?. 


Indices are i Commonwealth Up. 




r-— overnight traosstiantic 

an advance of 12 to 344p,~stiU on dnwn from an opening level of markets and the subsequent tall 
the first-half profits upsurge. i09p premium to close at W2p in London. 

Other miscellaneous Industrial premium. Jobbers marked down snares at 

leaders edged ahead after early Speculative buying fuelled by a the opening and in the face of 
hesitancy and closed with rises to revival of rumours that the com- Cape and U.S. selling, prices fell 
S. as in Glaxo. 3fi0p. Unilever im- pany has sold a large tanker further although modest Con- 
proved 0 to 428p. Elsewhere, helped John t Jacobs harden If tlnental .“cheap buying enabled 
favourable Press comment to 19p in firm Shippings. Buying them to close just above the worst, 
prompted a rise of 6 to a peak for of a similar nature following The Gold Mines index retreated 
tbe ‘year of 2Sp in Fairbairn Press mention also helped “ Lofs " 7.4 to 229.3, a loss of 22.4 on the 
Lawson, while National Carbonis- rise a like amount to 40p. Walter week. Bullion was finally $14l~_o. 
Ing. on further consideration of Runctman gained 7 at l25p and down $1-25 on the ( turn T5 
the interim report, put on 21 to Felixstowe Dock edged forward cents lower over the longer period. 
23p. Gains of around 5 occurred 2 to 125p; shareholders in the Financials were generally easier 
in Richardson Smith, 48p, and latter voted at the AGM to accept despite the firmness of the U.K. 
Unicorn Industries. 6Sp. In con- proposals for the panned take- industrial market. A notable i ex- 
tras! U.K. Optical receded 5 to over by the British Transport ception was Selection Trust which 
106p. unsettled by the Govern- Docks Board.- recovered mos‘ of Thursdays fall, 

mentis decision to refer privately Quietly firm Trusts and Flnan- which had followed the lower 
supplied SDPCtade frames and ciais had Jersey General 10 better half-year profits, to close 10 bet- 
lenses to the Price Commission, following the half-year results ter at 4R3p. Charter Consolidated 
Wedgwood down to 206p in front and Akroyd and Smithers 2 dearer eased 2 to 174p; the company 
of the interim results, closed a at J98p in front of Tuesday's announced an increased interim 
net 2 down at 2i»p after the news, preliminary results. dividend and higher half-year Pro- 

Press comment directed atten- A dull market of late following fits on Tuesday, 
tion'to Brown Bros., which moved the disappointing first-half profits Anglo-VaaJ recovered ao earlier 


MONEY + EXCHANGES 


Fall in bill rate 


Bank of England Minimum 
Lending Rate US per cenL 
(since November 14, 1975) 
The. Treasury bill Tate fell by 
0.0499 per tent to 11.0383 per cenL 
at . yesterday’s tender, and the 
Bank of England Minimum Lend- 
ing Rate was unchaged at 11 i per 
cent. The minimum accepted bid 
was £87.244 compared with £97.23 
last week, and bids at that level 
were met as to 66 per cent The 
£400m. bills tendered and allotted, 
attracted bids of £1.1 14m. All bills 
offered were allotted, while next 
week £400m. will replace £450m. 
Day-to-day credit was in short 


supply again in the London money 
market and the authorities assisted 
by purchasing an exceptionally 
large amount of Treasury bills and 
corporation bills. The market was 
faced with a net take up of Trea- 
sury bilk, an excess of revenue 
payments to the Exchequer over 
Government disbursements, gilt 
edged sales and an increase in the 
note circulation. 

Discount houses paid lli-111 per 
cent for secured call loans in the 
early part, and rates rose steadily 
during the day to - close in the 
region of 11-12$ per cent In the 


inter-bank market, overnight loans 
opened around 11 1-11$ per «!'. 
and rose sharply to stand at 12J 
IS per cenL by mid-afternoon. By 
the close funds were available 
between 11 per cent and 12 per 
cent Short-term fixed period 
interest rates were marginally 
easier, with the three-month 
sterling certificate yield standing 
at 11I-11A per cent from lliVllI 
per cent, and the one-year H$-llj 
per cent against llft-llft per 
cenL 


Rates in the table below are 
nominal In some cases. 
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t Local authority and finance Hanses seven. days' notice, others seven dan- fixed. • Lon* -term local authority mortgage 
rate nominally xhrec years 131-1 3 J per cent: toor years 13H3J per cenL: five years 131-14 per cenL 4> Bank blit rates In 
(able ore buying rales for prime Differ, haying rates far foar-Blomb banft bills lii per cent-: and four-month trade bills 
tU per cent. Approximate selling rates far one-mooth Treasury bills li-touio per cent: two- month lit 32 - 10 J per cenu; 
lb rev -month, lliis-toisio per cent. Approximate setting rates for one-mood) Bank blUs Uiio per cent.; two-month u 
per wol: and three-month 11 per cenL: for one-month trade bills Hi per cent.: two-momh US 52 per cern.: and tiueo- 
monih 11332 per cenL 

Finance House Base Rate ipubllsbod by tbe Finance Boases Association) Ui per CenL from November L Clearing Bank 
Deposit Rates for small stuns at seven days’ notice 7 per cem. denring Bank Rates for. tending II per cenL Treasury Bills: 
Areragc tender rates of dticouzU 11.0335 per cenL 


EXCHANGES AND BULLION 


The U.S. dollar regained Thurs- 
day’s losses in the foreign 
exchange market yesterday, its 
trade weighted average deprecia- 
tion against 14 units since the 
Washington Currency Agreement, 
as calculated by Morgan Guaranty 
of New York, on noon rates, 
narrowed to 2.31 per cenL from 
2.45 per cenL on Thursday, and 
2.SJ per cent on Wednesday, One 
of the. factors that helped the 
dollar make up ground in a thin 
market was the meeting of end- 
week payment deadlines con- 
nected with some of New York’s 
commitments. 

Sterling remained steady 
throughout the day. Its trade 
weighted average depreciation (as 
calculated by the Bank of 


England), remained unchanged 
jaH day, and on Thursday’s close, 
at 29.7 per cent In terms of 
the dollar, the pound lost 55 
points to close tit 52.0410-2.0420 
against $2.0465-2.04 10 . 

Gold opened af SI 41} -142} and 
in a day of little activity, the 
metal drifted easier through the 
two fixing levels of $141.85 in tbe 
morning and S141.35 In the after- 
noon, to close $1$ easier at 
$1401-141}. The krugerrand 
closed at $144-146 (£70$-71$) from 
S 145 1-147$ (£71-72) for domestic 
delivery. 

The premium of the coin over 
Us gold content widened to 2.65 
per cent from 2.63 per cent in 
domestic dealings, and 3.01 per 
cenL from 258 per cenL in inter- 
national dealings. 


EXCHANGE CROSS-RATES 


X«t. 21 I FrenVfiirt , Vi.rfc ; Ptrii ; Hru>«<i 


turirh 


Frankfrtl - 2.697 £09 r *.75 SS 1 6 a5-G* ■ 3 50 S» 9 / 45 B5 ; sU7b£B 

ti.yorg -I &&3S t - : lass -66 L43T-W1 A 1 -J 4 - 3 S i SlJtZM 

Paris I 170.0 0.40 ' 4.40)5-4196' - 11271302 9.025 47 l- 6 .fi? 6 J£ (WgOhO 

Brussels -i L'- 6 JD 8 I 59.09 ll ! ■ - ‘ 79.87 -SO.G , 14^8 71 ! 14.72-75 

London— -I ^-SI-SZ ; 2 MW B) ■ L.4* Da* ,fM$ S1I5 - 5.44* 46J 5.431-44* 

Amerdanu IOB.55 60 2.W03W27, rt)^5Z3 :6J036 303 6.439 4*4 - 10025-33 

Zurich-^! 102-2S 45 1 2.657 S50 ; 60.11 20 <x735M7 ‘ &.42S-436 1.99.73 E7 • - 


OA S in MontreaL IT. 8 . »— Ul^LZB ConoallaD renin. 

CiaodlOQ 5 to Sew York. S 0=9 SjSZ -S5 £?..*( 'vnta. UJi. 9 to itllAH SB0.4O 
Sterling in liihm 1390A3. 


EURO-CURRENCY INTEREST RATES* 


I < ! fjin,Hiin 

Nov. 21 lB7b I Sterllnp Dollar Dollar 


Dutch 

Guilder 


I V. German 1 SwIh 
maik , franc 


tsborc lerm ...j (lie - <214 
/ <ta.v» notice. III.- 2U 

Uonib ! 1113-1 w s 

Three montbf.l 11 * 4-2 
als manib^....' 1214-UI5 
One year ' ilie-iJbg 


'1 8 4Sb 
6*4 -5J* 

ti-.r 
74b-7T0 
13, -SU 


/I4-8 

8J4 -3 U 
sia-8* 

M*' 

9 r(-9nr 


258 2*8 
Zla2/a 

SIj^Sb 

4'-»S 


2S0-2 IB 
2^4 5<b 

41« #63 

bia-fiaa 


26s-2ri 
ti« ISq 
5 Ja 54 
4-4*g 

4i«47g 


Euro- French deposit nit short -lerm Bi-St per cenL: seven 

o.-hl: oik* month s:- 6 J per cenL: three months 74-79 pn cent.: 

ccm.: one year Sj-SJ per cent. 

Loogcr-icnn Eurodollar deposit: too years St-Si per ccnL; 
oenr.: lour years Oi-Bi per cent.: tiv* years B+ 9 : per cenL 
Tbe tollun-Utt nominal rate* wen? Quoted for London dollar 

one month 5 iSu,- 3 tiii per eeui.; three months pee cool: 

pw cent.: one year 7 L 3 io-?Uu per cent. 

’Raws are mnnlnal dostns rates, 
t Short-ierm rates are call for sttfriing. U S. dollars and 
two-days' notice for guilders and Swiss francs. 


days’ notice «- 6 J per 
Biz months 7 J-§i per 


three yean 8 9* per 


Q&rnScafea of fc p/.,)- 
: six months 7^-7116 


Canadian dollars, and 


FOREIGN EXCHANGES 


BASE LENDIf 
RATES 


1 . : V 


AF1 International 

Allied lrifih Banks Lid. 
Anglo-Portuguese Bank 

Henry Ansbacher “ 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W 

Banque du Rhone S.A. 

Barclays Bank 

Barnett, Christie Ltd.... 

Brcmar Holdings Ltd. 

Brit. Bank of Mid. East ’ 

l Brown Shipley 

Cayzer, Bowater Co. Ltd. 

Cedar Holdings i 

l Charterhouse japhet ... 

C. E. Coates 

Consolidated Credits... 

Co-operative Bank 

Copleys Bank '• 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes 

Dub off Brothers 

Duncan Lawrie 

English Transcont 

First London Secs 

1 Antony Gibbs 

Goode Durrant Trust... . 

Greyhound Guaranty... 

Grindlays Bank 

1 Guinness Mahon 

I Hambros Bank 

Hawtin & Partners ... 

I Hill Samuel i 

C. Hoare & Co i 

Julian S. Hodge 

Industrial Bank of Scot. 

Keyser UIJmann — 

Knowslev & Co. Ltd. ... 1 ^ 

Lloyds Bank ,} $ — 

London & European ... V v. . > 
London Mercantile ... 

Midland Bank 

1 Samuei Montagu. 




Morgan Grenfell 

National Westminster 
Northern Comm. Trust 1,1 * r 
Norwich General Trust - 

Portman Guaranty 

P. S. Refson & Co 

Rossminster Acceptics 
Boyal Trust of Canada — ~ 
Scblesinger Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Shenley Trust — 

Standard Chartered ... 

Sterling Credit 

Thames Guaranty 

T rade Development Bk. 

Twentieth Century Bk. 

Hnifed Bank of Kuwait iJ 
Whiteaway Laidlaw ... '(■ 

Williams fr Glyn’s ... p? 

Yorkshire Bank 

Members of too Accepting 
Comnunee. ' H 

May deposits TR. X-momb j;- 

- j y • . - 

t 7-day detfiults on sums of nit.v.' f'.Cl 
under 7%. up to CS^» Tjia _ 

over X25.000 8*%. - s - /s- , ■ 

5 Demand depostr S*%. 


<4.1; 


/*■• , 1+ 


‘ T ) 




Xu*. 21 
' (97o 

Bank 

Ksie* 

Uarae 

[ Kales 

Day’s 
opriad . 

O 

Close 

New V< ult. ^ 

b 

2^400-2.0475 

r.< 410 -..0420 

U>nuren< .. 

V* 

2.065^-2.07351,.. 6K 2 0875 

Ani'l nLun 


5.44-5.46 

5 4k- .45; 

drutae/' .... 

r6 

78 80 d- 20 

79.95 BO. 15 

•.openli’ecTi 

ria 

12 5 l<. 58 


Franfcnirt. . 

41 , 

5 29- >.c2 

31 -a.eS 

Lkb-^u. 

Bi, 

54 6 >->5.00 

4.70. 4J0 

itaalrlil 

it 

120 95 r<1.S5 

I« 1.15-1x1.35 

Milan 

e 

I.i88- I.3S2 

•.330-1.482 

Oelu. 

h 

11.29 I1.3Z4 

1 1.304- ILs 14 

Karts 

8 

9. I d .16 

a. 44 *A 5 4 

Stockholm 

B 

BJ7-8. 0 

8J8 8-SS 

Tokyo 


518 625 

sia, 2 o 

V inaba 

e 

5/ 45-41 85 


luri’sh 

5 

B.42-S.<5 

-.•Slg-n.*4l2 


CORAL INDEX 
' Qose 375-880 


Kill 


* i 


LG. INDEX 
GOLD 140$-143$ 


INSURANCE BA 

RATES >0 

1 1 Atlantic Assurance ... ' 
Cannon Assurance " 


1 1. Address shown under Insuran 
Property Bood table. 


t Baric discount. 1 Rates given are tor I 
convertible fraoc; dosing ftnanej ai franc 
S2J5.7233. 


OTHER MARKETS 


GOLD MARKET 

I Nov. aTlsra 


^sr. 


| *■)'+ e« Karra 

Argentina *60.47 80 87 i Arj-en Una: 226-2BC 
Auuslla .1 1.S0S2 1. 82641 Auetria-.J tT-SU. 
Brazil. — jl/.ft I7.E9 [Belgium BU-fia* 

r’lUlond-. 1 /.M'< 81 I Brazil I 20-24 

i iwue..-. 1 70.778 72. 515] Uonoda 2.7-L9I 

fcTcu<hUms[JIOJai-IO 28 i Denmark .'IZA-jSi 

Iran 199-141 

KutraK — ■ 0.^5-ii.a, 5 

Luxemb'c-' 79 S 90.15 


Praoc«._..i 8.964.1: 
Uennony J5^0-b.S5 

ItiriKee — ! 75-7B 

lUiAy»la_) 2688 S^BSffiiraty .j|518-1«H 

v i— ua.1,1 oxna . kci' r.u. 1 


uaiayww_<> aura s^cuw.i-ara ■ 

■V Zealand I 9689 iSS5Tj Japan J 616-848 

waliArbo: 1.15-125 iSeth’n’dr ihJti-W* 
si U2aporo.fi JflTO-j TOOj.VurwuT _ 11JS-.40 
3.Srim-.rt.7B8S 1.787l‘ftittutiuJ 70-80 


troid Bullion. 

:a floe onnceii 

Ctooe 81403«.1413« 

Openlajj. (5 1415* 142^ 

Moraine rx'^ S14l.86 
'£69.330) 

\fteraoomlxciS14 1.3S 
j, £68.1X8) 

(Sold Colni 
• domestically 

■Knigerrand-. 


(U.- 

Uqmda 

USl- 

L'jjjehro. 


.V<nr oor'r'aiu 
Old oovygiuJ 


$144-146 



98.75-38 J6 


ipWn. ,1106-1244 ] 

dar 


wn. ,1 

v'tz'l’nil a 
A Is 


in+fi 

tLS. \lMiJB 

luCWl’ia. 1 59-41 


Gold Cotas 

lat’rn’a'olyt 

CroaemiuL 


il£7Ql 8 -7ila) (£71-7 . 'i 
'S44-46 IS44^J0/ 

jfmv22i a ] 

■S4446 
k£211s-221s) 


i(£21«S '-Si 
844-i 
l£81ij 


; "" 


.Baaed on rates quoted by specialist 
dealers. Other rates ruy be quoted else- 
where. ♦ Rate given is the commercial 
rate; financial rate KKU5-U&S5L 
Special flandri rate: 14489-147.88. All 
rates nomftaL 


Sew tuvVgn 
I OtdSovYgoi 


144lj - 146 lg:$ 1463:' 


:£70S 4 .715 4 ) 
, *42^-43^ 

#425*^4354 
£i! 1-4*1 lei 
I223-22& 


FORWARD RATES 

“ f btu nratS j Qm mouth 


5 80 BonlM 

6 10Bajtieo.Jill5.118 
t a Souieo — )S75 78 


i£7H* 

l£81-k 
545-4- 
i&si-n 
32234 
Sll5.fi ' . 


Xow Zarit|1.15 1.05 cpm I5W&-2.46 .-.pm 
Uooueoi .'5040 .. pm |i 4+. SO r.pm 
Amst'dam 4 3 - p«> ,-.pai 

Bro9Mla^!45-<5 C. pm itSSBu.pm 
(B 6 ora pd :IGtfi-<repio 

E.siikfan 4i*-3ia p*. ea |10j 96 pl pm 
tiih)D>«.:48d. |A-20a4hi?i +ni-Si ull 
Mllan_-~:6-4 lirepm (10-8 *re pm 

Oslo. ~ 6 4 pm j 186 '34 pm 

Chrfa—. : 4«e-2la o. pm jlbOi-pm ■ 
vwckh’lm.^-3 un pW " 

Vienna —j 55- 10 pm 
'lurtefa^— fi. p°» 


SPECIAL DRAWING 
RIGHT RATES 

Jiov. tfl 


■no BUU a 
l^qualio: 




yceriiag . 


11-9 ore pm 
/J-*)i um pm 
lllg Wg LpHi 


(J J. dollar i 

delgtau rranc ■ 

Lieu Cache mark 

French franc ! 

uoliaa Ura_j 
[7opaa«eyen..4 
Dutch /tuJlder»| 
-ivrertlob krone J 


0.6759951 

1.11745 

46.0677 

3.06684 

6.19785 

801.018 

556.767 

3.13378 

5.17572 j 


O.E 

1.1 

46. 

3.a 

5.1 

800.7 

556.7. 

S.T. 

5.1 


Six-month forward tIA. dollar -LS-L45c 

pm and 12-mouth 8J0-7J0c pm. 


Values are for currencies ucab 
SDR as calculated by the intern - 
Monetary Fond to Washington. 




uf. 


- -£-■ 
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INSURANCE, PROPERTY, BONDS 
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APOLLO 

- Edited by Denys Sutton 

te world’s leading magazine of 
Arts and Antiques 

(shed Monthly price l\25 Annual Subscription £16.00 (inland) 
■seas Subscription £18.00 USA Air Assisted S48 

lo Magazine. Bracken House. 10. Cannon Street. London. 

- fcC4P 4BY. Tel. 01-248 8000 


OVER 




o 


(Current estimated annual gross yield). 

RAID QUARTERLY 

LAWSON HIGH YIELD FUND meets the considerable 
demand for an above average income, paid quarterly. Since 
the fund was leimched in June 1974, It has already 

attracted more than 7,000 investors and grown to around 

eo.ooo.ooo. 

YOUR PORTFOLIO GROWTH POTBITIAL- 

- ' 1. High Yield Ordinary Our strategy is to select 

Shares. shares not only for high yield 

- 2. Investment Trust Income but also for possible future 
• Shares. appreciation of capital and of . 

3. Preference Shares. Income.* 

The preference shares It Is best to regard the 

provide both stability and an fund as a long term investment 
ultra Hgh Wtial income while and you should remember 
, .the equity and income share that the price of urnts and the 
I- Portion (currently 60 ^ of the income from them can go 
fund) offers good income down as well as up. 
growth prospects. — J 


-.FIXED PRICE OFFER CLOSING pHf.ZStrt NuV. l»yo 
Income Units 41 .3p. Accumulation Unrts 47.0p 

. ... v/ nDl£*C 1C I OWPH I 



OFFSHORE AND OVERSEAS FUNDS 
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FT SHARE INFORMATION SERVICE 



N LO. 
84J> 
93J 3 
90 
96lj 

«Si 

73 d 
92 

30 si +ij 
22-V . . 
SSI* . 
- 
87 

68 .... 

60 


Do g-pclned 22?*.. 

Lou. Carp b'jpe 75-73 . 851* . 

Da9>44KW«i 75 N ... 

70'* LCC.BpcTVT* 87 ... 

72»j 591. a?5J«T« 68 .... 

6G’-* 48 DcSjc-ffi-M 60 . .1 9.4T i M.0M510 [ZJU Hawrjuimu. 

S31- «'* Dafi^pc-SMT 50J*«i . . 10.87 1439TS5\ S5J*fS5e0ei.SlJ0. 

601? 42 DoP.rf-88-90 531, -'* |l315 | 15.C6j*S5 | 51 |tst Bk.Afr.50e- 

W? ' 


Ml; I 76 NVKxale'Uipe’HAI- 85i; . 

lOHalWj I Warxick 12;MS83_. | 96i*t2| 

COMMONWEALTH & AFRICAN LOANS J 
891* "AuS SfC 74-76...- : 9Si« .... 6 JO 12 2S 

?P 4 SWt -Daio-s 75-79 . 83»* -- 3 6.67 3307} 

73u 661; "BaSM*: 77-80. 7 Ej ; -> a 7.23 13.2S 

6Us 53ij ••Da5i.pr'*l«: _... 68i» .. 8.16 1329 


13.391 72 25 |Na.Cwn.Gip 

- 275 88 SAW«.£L 239 

1301 420 105 SchrotesEl. — 910 
1423 282 154 SecrcubeUC £1- 250 

12.99 108 20 Shut Walker 

13.93 63 253- Smith SLAub— 

14.05 510 230 Stofd Chart U - 


30 'Vi "N'i4fV 1976-78 78-ad -»* 5.M 12.7$ ii \\ 

7*U 63-* "tV.. flue TWO 73:* 7.20 13 3^ if ” STcSSTS?" 19 

64.; 5-:i* "DtT 65Ud . 11.40 13.9$ 1? H SE2¥iS&“ 27 
4? jo sa Xti£y-pc , &--n « - - 46 10 27 

bl 40 Do 6fv7861 55 -I - 


18 4 TBnUVtxSer.lflp. 11 

35 10 Catties Hdgsilip 22 

94 £54 t5ercreFr.l(»- £87 

80 26 Lkwds&SwUOp 70 

51 11 LnnScni.Fin.L0p 13 


47 16 BaUlW.Wj 39 tL4 4.* 6.3 5 6 

chase, etc. £42-; £20-* BayffAG. DNL50. £39-* +-* Q17% Lfl 3.8 18.7 

„ , 107 58 Blnef n Noatas- 109 1514 4.A 7.6 4.9 

■£ 7a no TO 23 BnatOusaslOp. 98 . — tL53 63 24 9.8 

g 2$U 33 It M 30-a 10 Brit. Baud 10p_. 22 0.98 6.3 6.9 31 

% HiT. _» 15 Brit.TarPni.lflp 33 . +» a U4 5.0 62 4 


Hire Purchase. etc. 


87 fcQI2* — I L5l — 

70 +1 3.01 1.9 6.6(12.0 


33 15 BriLTarPrd.] 


33 +« 2 L34 5.0 




LOANS (Misccl.) 


47 -6 Aenc.KLSjK'SWS' . 

731; 551; Alcan ICArpe ■»&!... . 

10Ji< ?3'i "FFTI3 |k‘8I 

107 6i; Dal4neI9S9 

65«j 50 ICFCr>iLr,8e j7 _ 

951; 65 Du9pcl977 

100 94 Do. BLpc 1975— 

99i; 92 Do. lOpc "C 1PR5 


BEERS. WINES AND SPIRITS 


3041; £91 Dafe*CnT.C«. 003^ OP** 4.0 fS.1 - 

26-* 9 CoeUieChanlOp 23 ..... 0.61 6 5 4.1 5.8 

56 24 Codes Bros. 52 L77 4.6 52 6.4 

53 Z3 Dn'A'NV 47 L77 4 6 5.5 58 ’S 

70 23 CradalnL10p_ 59 086 3.0 4.3 U2 A? 

5 2k CrystaJateSp — 4 - — — — 

59 24 Bui an Plastics- 57 -2 4.44 » 12.6 * 2 

mo a~i n m im 40 


120 37 Boddiogtms. — 118 9189 


22 ‘ -i* 23.83 i 


+3 t982 36 4.010 8 iff 
016 103 29 43 5! 

*7 in *1 41 as 


FOREIGN BONDS & BAILS 
1S7S I l Frier 1+ orl Bis r r| Bed. 

Rir.h las I Seek I £ I - I Cm | TifM 


lCQl 1*3.7 -0 ii (.TDQa lr,L lim 37 ...... OM 3M *1-4 91 

il-S 15'la w 35-; Allied Bre* 69 t3.0 20 b.7 114 5 2k CryiialateSp 4 ...... U 

SB lfla-36 14 .AraaLDLstPrlOp 31 a95 34 9.7 13.0 59 24 Etui on Plastics. 57 -2 4.44 • 126 « S 

14 77 w7S.23*j 9-» BankHn?bi5jL- 15 0.41 117 4.2 3.4 48 22 Farm Feed 47 ..... 3JS L31L1108 S 

li'^aioa 47 Bass Char gun— 102 3.69 22 5.6123 66 31 Fed Chon. 51 f275 13 83133 

0 77 ”'*1125 73 Bell Arthur 50p._ 120 1536 3.4 7.1 68 415 154 FismiEl 378 +3 1982 36 4.010 8 iS 

19M 37 Boddingtons. — 118 9189 3J 5.6 13J ll 6 Haistoaia.) LOp- 5»; 036 103 29 43 Si 

«flW74 30 Eto»d iMatthesi 74 7263 24 53 117 297 100 Htan. Welch 5f&. 297 t7.91 4J 4.1 93 ^ 

H-S if-Sa 37 17 DnckleysBre*- 37 0.91 4.1 3.8 98 469 308 awhstD»C0_ 438 KJH* 2 2 3.7 131 ^ 

ills 17M^ 84 22 BnlnrnHP.) — 83 265 24 4.9 13.0 Q«i 2 EUll, PaFm.UAUas.Ln £114 -h - - fB8 - S 

876 u'ji 74 23 Bnnoinrood 72 252 3.8 5 4 7.6 41 13 Hott PiricU. lOp.. 41 6tl7 24 6.410.0 7* 

8 b 50 22 CitrLcaPef — 48 -1 201 U 6.4 224 3Z3 118 Inp.Chen.Ll— 320 +5 TU-CB 33 53 7.9 ST 2 

70 30 ClrtiUuhesi— 68 4^7 * 9.7 ♦ 43 30 Da5N?t£l 421; : 33 »3 127 — ?2 

5 , , Ml 65«; DisttUirs5to._ 129 +5 538 18 6.4 132 ID 42 LmlroCbm _ 109 -1 148 7.4 6.9 4.1 ” 

«■> W I 15 10 miafficir/5p.. 14 103 11122119 103 42 LajateladiMp 66 t38 0.7 7.0 212 


74 30 Erwu iMatthesi 74 t263 2« 53117 297 100 lHten.Wdch5t^ 297 f7.91 4.lJ 4 lJ 93 ^7 

37 17 DackleysBrei- 37 0.91 I 4.11 3.8| 9.8I469 308 te«tetD»C0_ 438 hOL8* £3 3*7113.1 1 f? 


- | Cm I TieM h.79 uq RTasiiret- 


U 51. .Vatutaci'Ui W» - . 12‘; . 

361; 1*? DnSfcrw 32l;d . 

*9 °5 Berlin ftsc.V-s . 95 

«Jf» 94 niiicji Vi**sl. . . 94 

1*5; 1°1 CennanVrc 4 ! ;pc 195 

70 55 GreA7pc.A» 70 . 

65 47 9pc«SA.^_ 65 . 

a: 24 ifftoaw.'Us. .. 42 

31 20 Hang 'MASS 30i; 

55 46 ledjndiiijpc-SWB ■ 54 


43 I 24 [Gough Bros 


jrLilOp- 23 


177 .... +337 1 3.8) 2.9 13.6 £621; 


119 103 42 LapoteIadt58p 66 OO 0.7 7.0 212 


- I-J-J- I 37 17 


Nonh E Sr8D — 


40 t276 2rtlM 7.0 69 44 Ransom Wm L0p. 68 -1 3.52 


751; M»; I?el.-.d7i^c«l83. 
71 56 Hrfhpril-18 - 


71 56 Dr?>, pc SMS „ 

10 lib JcpmlpcIO A>s . 

63 -J7 tV6pf U340. 

lo5 93 Peru A a2gr 


195 ... . 

70 

65 ... 
42 ... 

301; . 
54 .. 

72U ... 
66-* . 
160 

60 +i; 

163 . 


ffi, 7« 65 25 Creendl WhiL — 63 ..._. T20 26 4.9 122 75 32 Rrawtal 10p-_- 71 +3 7.17 2J 3.9 152 

V ni? ™ 30 *eeDrBn?--. 360 ..._ 4J8 3 0 4.1125 74 29 Bererta 71 -2 4J« 3« 9.0 5.7 

3 D.U ^ 55 Gmnnrs 136 t535 24 61 102 212 88 ScW.AUnd£l- 212 U32 2« 75 B.4 

if, «„* 135 73 H-ghldPisLtBp. 1C7 4.7 17 6.8 333 101 25 StewnPtatia. 95 -4 235 5.W 38 8.1 
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IV Sw 235 q 7 Tiach-nDuiSOp 210-3 3.21 216.0 119 

7 15 - 5Z 67 31 roaSLn 61 . . . 2B6 11 7.2 7 0 

* ,0„ 303 115 VjhsEI 502 -5 1285 2.1 6.5 113 

6 72 34i; Whitbread 'A' .. 67rd -i; J294 18 6.7 123 

" 1W 134 57 Wolr Dudlci. . lift +2 4.37 23 5813.1 


..17 24j 8.fl 75 58-; 14 tatt»Bro »2.9 


5105692 [TunnSpcISGl.. . 
90 I 75p rTuacflijaclSW 
74 [ 62 Il'ra-TUpySipc-, 


4 _ 

6 1053 
- 1.59 
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. 3.74 ll| 6 lj 8.1 13 _ RvanlleiBBLllOp ltfia +1; JU4 2W « 3.4 

. 23J U 8.1 8.1 127 39 feriBoiS^.' 117 1 7364 | 3^ W|255 I 93 


CINEMAS, THEATRES AND TV 


1234 I 57 llfolr Pudlet. 


I' 5 5 DM Fncca exclude itif. S premium 


■ 134 j 57 jWolr 2-udlej. - } 134 1+2 1 4.37 | 23j 58|13.1 95 34 [Anglia TV “A"— 92 ..... 6 l 24 19jl0.7 7.7 
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54'; 271; .-c.-.Lrt!V> 
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Johnson Qnn._ 
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[Kennedy Sn.iop. 
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KcdelDL— 
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MOTORS, AIRCRAFT TRADES 
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17 Trim kip 50p 

10 FU^SSrfgZ 

JO HannoIndUta- 
7 HrE m.Smtth Kp- 7r 2 njj— 1 

20 Hoorhfn 
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Garages and Distributors 





IsLIOp 


ULTU.Grp.20pf.. 
J.'pl-GohainFT.'ra— 

laieTUney 

JStoft'isLMkJDp 
gersGrp — 

iw Group 

^ SdrmbenlcrSI— 
2 Srotcrnc. 
ScoUalnv.lOp— . 
Scot. Heritable — 
Setf. 6 Va.Inv — 

SeosHWg 

ScciticurGp — 

1 2 Da-A'N-V 

Security Sms. — 
Da'AN-V— 
Suras Ware JOp. 
h: StoeGonm — 
SUatbloc iOp — 
Srifutniclrt I0p_ 
StlhcupdeJOp— _ 

Da-A'aOp. 

ShlheraelOp— 
StatBontSt'A'-. 
fe Sketchier—. — 
Smitb&NeplLlOp. 
Smith Ind. 50p_ 
SoUc.Lawfflp — 

Sonic 

k SpenrO.W.l. 
Smcuiriop— 
Stafls.PtttS. 


DaJfliH CnrXtL. j £B&td r 
Snflalnf — 

. SagRirnL— 

> Red Bros. 5<lp — 
h SteeUej — — — 

I Srin Kill HKSJ 
r Sterling lwfeUjp 
? StigwmdiRiIOp. 

1 StcneUllHT 
1 ShuktiFII 
1 satdiifcJ 
Ja »J 

} Swirclodf HKJ1 ] 

■ BrirePnrtfleffle.' 

1 SyKoie.. 


18 


£243, +14 
71 — 


104al|+? 


K 


5 


rribast>__ 

rehbilllop— 

Tm farad . — , 

rbcjani^rnd I 

nt.Tbn’s.Yp^—l 
nuingT.ate. 
TsolMiRW- 

Sw*-. 


i 

a 

7 

4 

9 

8 

5 

fTratTKentt SOp- 
?* Da 8 % Cut. *91- 
3 Fa£bl|UrH.SOp- 
^ ftiu.Un.lSSl- 

¥1 unspDer 

f ftanwoodGaSoL 
?' JWncraNew.ll 

3 rnracr On 5f 
® CUT. Optical — 
T&erams r 

Wwrnla 

paittelOp— 

IMerer 

Db-vK.VJLU,. £20tj 
fMCamcrs ! 0 p. 
UntyMor.lOp. 
OalOpcLn.30p_ 
U&jJnd. 




-5 


C.GurmteSp- 
U.lt«fcstjialll5p.[ 
Uaoelutinc 
Vritr 


Venisia.._. 

ViiKnl^^l , 
WalaGrpaOp-| 
Vnhbtmsl&md 
WadrtaniVI 
Writer Hnr. all 
Wkrrra !/«.)■■ 

a?.y| 
assti 

Wtaei.HirjLSL 
WhtbosB/liWL 
WhlhT(GM.»_ 
WhdeCSiMAB. 

WtUdeyRSiw. 

Riics a j I 

Wilkun ifitrttTl - 
WilrtnAnrirD 
geLlOprSMfl Ctrl 
glllumr.p ] j 

WUMlGcaiMB 
Mlads .1 

S BTJWm6N^W5I 

J I^^T^WWl-S 


in +2 

42 

208 -2 


+1 


-1 


; a ut, -j 

1 (Wood tAithaJ iff. 15 — 


Z5S 9.8[ 7. 


_ 58 
3-01 5l6( 95 
28 7.7 72 29 
32 51 9.7 ?4 
28 51105 ^ 
24 9.8 66 7 
28 45115 ^5 
23 11.0 6.9 77 
52 75 3.9,2? 
32 9.9 4.9 
46 6.7 55 - 
35127 M ,® 

StfiSl 

29] 2713.4 “ 
3Ji 9.2 5.4 

40 « 

„ 7.9 

1«10J 7.4 
22f 92 4.9 
-|135 — 
3.lllL7| 4J 


16 

3 
19 
30 

4 

10 

18k, [BriLOrAa 

10 fc:G5&IQp 

33 
B 
, 14 

lij iDarads 

10 DnttanFurahav. 
54 Gates (FJGJ _ 
danfieULfewr— 
Banger Inn lOp 
EariMfTUj— 

Hartwell*. 

Henlj*20p_ 

Bermlftr.Giu-1 
DoMpcCov&fflj 
Icsnps 10p 


i^.er5p— . 
NristnDarldSp. 
Pennine ML 10p- 
PaiyiElMbn— 

pTwrohUrs. 20 p_ 

PrideiOnte— 
Quick fHJ.)5p_ 
Rgyn'dsWJ.jpI 
fflxtOiwrjap-. 

raeri Leeds , 

Thdnqsaa Hd 10a 
WatThanSr. lDp? 
Westmi'iBr. 


T 


1 33 ~\ -i - 




-1 


*057 

+4.08 

185 


159 

129 

2055 


55 13 
32 BIT 
3.7 73 
50 95 
20 95 
15 75 

14 9S 
1214.3 

15 nl35 
55 


U - a 

15115 

26 9.8| 
24114 
13ilfl5 
12 105 
45 03.4 

bii 

9 il| 


3510 
191DJ 
35 73 

m A 


SHIPPING 


55RM 

1(P2 

92 


IM.6GH.50p_ 

Cen’enBroLSOni 

FdixsfweDLC. 

Fisher (J) 

FonMssWtiiT.fi. 

H’ntmgGUnn.O 
rncol>sa.IJ 20 p_ 
! Ltn. O’seas Pte_ 
Lyle Shi pning _ 
Meich.Lta 20 p_ 
Mersey Dt Dnits. 

IQUordDockifil. 

Oeean Tr*is__ 
1 P40.Defd.a_ 
BetrdmSm.50iL 
DafAISOp— 
Banrimin (WJ— . 
SkeafSteaa50p- 


+2 


& 


24 55U5 
* 26 4 
15 20 13.8 
St 45 48 
M 43 U 
47 9.5 35 
20 1 7.7 

59124 15 
45 29 125 

6.4 32 65 

_T Z iBJ 

&xL7 6.9 129 

3.4 75 (45) 
(132 12 9.4 
1132 45 28 

45 6.9 4.9 
« 42 » 


SHOES AND LEATHER 


1^1 
62l 38 
a PS 
ail « 


mi 

III 

l. 


BP 

W 

hi 40 
493 


3205 4.9 
3.H 92 4.7 
65] 62 72 
7.2 45 

2bJ 35 
3.6} 75 3.6 
88 6.7 

9.4 AO 
0.6317 
fi .6 82 

4.8}loJ 28 
72112 

6.5 1P5 

2.8 9.4 

2.9 9.0 
4^105 37 ,. 

. « 105 37J? 

ATflU 27 £80 

3.9 92 31 
82 7.9 C 

^ 25 224 43 
L3jl6.fi 75 49 J, 
15(16.1 78 35 


18 


|b26J 


, 20 15.8 

« 


235 , 

hd0 5? 
t297 
3.79 
126 
t203i 
Q8*6 
12.52 f 




»L62| 

r A\ 

14 2 
58 , 
14.14 
dlOSj 
54 , 
Qf362°i 
7173 [ 
152 , 
Q10% 
026 
02 


B5 


— 135 1+1 


,+2 


+2 


-1 


25 72 
14102 
14 133 I 

26 62 
23B.1 L_. 
1( 145 5.4 


NEWSPAPERS, PUBLISHERS 

7 Assoc. News, 

5 A»BlPubs20p.l 
Vt Br it Hkigs. 'A' — I 
P 2 Besvertrodk-A".] 

0 B!ark(A.*C.) — | 

1 Bristol Part. 

6 Collins WUlicnul 
6 Do “A" 

2 Daily Mril'A' 50p 
f E. Hid Allied ' A'. 

B Cordon iGrich- 

5 HorceCoantic*-. 

4 L'pori D. Pasl50p 

3 Marshall Car.liJp. 

3 MarshaUM 

6 Urrgac Gramp— 

L News Ini 

3 Pearson L'agma. 

1 Pyramid lOp ... 

> Rontledget KP- 

3 ShnpelWNl 

3 Hjctuscd 

1 IMN’wsrapen- 
r WebslersPoh5p. 

! Wilson Brce.Mhx. 

PAPER. PRINTING, ADVERTISING 


10 AIIdxnelDpJ — 

24- Booth (MnlJ 

61 Church 1 

23 FtatwYInr.lOp- 
33 Gigna-SccthMr. 

31 HtthnsZOp 

23 K Shoes 

25 Lambert H&l JOp 
4 MettnerlA5j_ 

14 NewboidABnrt- 

15 Oliver (Gi'A* 

25 PlttardGrp. 

14 Stead* Sin 'A 1 - 
38 Snmg&FUier- 
14. SOtoStoes 

9* ramerWiElOp 
12 Ward White___ 
9 (WemralOp 


131 

268 


1204 

t3.7 

1192 

1246 


28 14.41 3.9 
12121 75 
45 55 46 

21 119 45 
59 42 55 
21112 44 
35 5J 73, 
3.7 10.8 3.4 
- - 5.7 
11152 91 

22 102 581 

15 89105 
U 102 BO 
21 75 49 
2J 120 . 

19111 72 1 
40 * ■ 

17 * 


SOUTH AFRICANS 


148 UteccnBOJO- 
480 AugioAtn.In.SL 
120 Ang.Tr 1 ! Ind 20c 
10h AuM>WS0e_ 

65 EdworkslOc 

55 OdndnP.aje. 
3)0 GrtnaJi'A'50c_ 
220 H alat's CjrtKl- 
440 OKBamrs50e_ 
75 Primrose lOeta— 
210 fosTr.'A'SJc— 
69>2 SA-arewSBe — 
HID Tiger Oats Bi 


52 


rGp.8050. 


Z7B 

-3 

Qt2Bhc 

25 

5 -9 

650 

-7 

tQ5(fc 

L7 

42 

150 



Qjic 

4.4 

5.9 

£13 

Ha 

Q41c 

4.9 

L0 

65 


Q 0 O% 


6-8 

55 

^ 2 " 

Qfic 

L7 

&0 

325 


Q^C 

33 

5.4 

225 

^15 

Qd>i% 

24 

75 

7DQxd 

..... 

fQ54c 

29 

43 

180 

r — , L 

UwSiC 

25 

7.4 

310 

-10 


3.8 

4.3 

W 


tQ^sc 

20 

56 

620 

-20 


33 

33 

82 

+1 

bQ 10 c 

53 

6.7 


TEXTILES 


♦ I 26 * 

7.3 9 


as 

4 

7 J 1531 


,w.r 

4.2 


39 
42 
42 

— £161t 

39 

6.8 24 
92 43 
S - 3 32 
52 L ^ 

119^6 

27 3 

103 18 

5.7 130 
JU 37 
48 32 
&9 
52 

.119 

34|20O 56 
1L5 130 

6.9 75 
t 35 

m 

142 20 
11051 

fjj 

SSI 


24t 2 Ullnce. Aider 10pJ 

|£« - F 
LPj Aatt&Wlhorg— j 

12 Bemnxe- 
30 BihhyiBaoa—l 
15tj BnL Printing — I 

20 BnmningGrp — 1 

14 Da Restnr. Vlg. I 

47 PnndPuip- 

13 Capsraisip 

7 CmutailrarJj— | 
65 ChspnrtiBaL50p[ 

23 Clay 1 R 1 chard) — ) 

8 Clvde Paper. 

19 CoUaiDonl 

24 Comptrn Prt. 1 . 

13 Colter Guard 

15 Myn 3>P- 

46 D.R.G 

21 Dolan PfVg.M)p-. 

22 EestLaciPpr- 

20 Erie 


RBiurai&San!- 

HndsnJPruU 20p- 

InvereskGrp.50p 
Kinpher 10 p._ 
L. & P. Pester 50p 
LowcBt'drneSOp. 

McCorvn'tteleti- 

UriodyMilk- 
Ufllgfi Alien. 
MaeOTerr. It^r. 
0RDvy4M.Sl_. 
Olives F.BOUSOp 
Oxley Print Grp- 
Rewlt Sana JOp 

Smith QMd)29p- 

Smurflti/J. 

ruxa^x.. 


Usher WrikblOp. 

WaceGraipaip- 

Wadfingl^iJJ- 

Wrtooa£Ba_. — 

WyjthW*w:j5p 


~h 


-1 

+ia 


-2 


-1 

-i' 


35} 53 58 
wt-u 1 -5.8 10.7 3 3 £. 

m s » 1 

3.4 8.6 53 g 
39 9.9 52 30 , 
35105 42 S’*! 
15105 55 *4 
2.611? 52 & 
51 62 42 
21 12.4 4 3 ^ 

10 t 5.0 27 

41 55 43 |9 

“i" g 8 , 

32U08 45 ^1 
22TB6 4.9 
4.6} 9.4 33 L??* 

301 7.4 47 
48 62 42 fg, , 
55113 Z5 »2| 
It 19.7 16 » 
32 &0 61 ^ 
15HL1 9.4 « 
0710919.7 17 
39 93 49 
SO 109 25 
0.9132133 62 
19(153 45 

y | 

j? * 
Hi 

4 82 


02.75 

236 

418 


2.0 

an 

169 

2.76 


EHf 5 


2.1 317 
22129} 
32 85 
42 8.7, 
25 9.9 
S9 6 ^ 
2.7116 
* 1221 


49 »n 
55 “ 

S- 9 $ 

4.7 26 


26 [AIHedTexlDe — | 
21 AlkmcBros- 

16 Borie*aj20p_ 

2U Bear Brand 

27 BeckmflA.10p_ 
11 Blackwood MurL. 

21 Sanaa WebblOjL. 
9 BajdSLFahlOp. 

17h BriEbtGotnl — 

2J» Bri ‘ ‘ 

9 B.l 
9 BriLEnkafta — | 
141a Brit Mohair. 

10 BahnVLrinbJ^L 

16ij CaudlDunderi— 
32 CarpaalntSfti- 

10 Cjjrr'jtn Viyefla. 

22h CcetsPrina 

IPi Orth Ltd — 

53 Cttrrtaold*. 

£49\ Da7%Dri>8»7.| 

22 CrowtherU.) 

13 Dawson IntL | 

11 Da 'A'. 

17 Dixuo fDarid) j 

18 Bwty (Cl * K. Up! 
6 FterfaxrrwsMp!| 

12 Poster arimL 

31 HckiMPaL! . . 
fSddfoos.5p_l 


n-.n.jS- 2055 - 1 

,0a A By 
Ingram (H^ 

lensKiHhfeaJ-l 

Leeds Dym 1 

1 jr gti um. | 

Lwafflp- 
Urter. 


K- 


+2 471 19(105} 73 


. 417 

I+UJ2J05 


»-. T 


1710.7 &2 

Ifriili ii 45 

14 129 04 
25 95 62 
2-4129 53 
11147 99, 
74105} 95 


77 


34 


PROPERTY 


461195 

33fi48 


.. 9.8 2Sh 
4.0(210 38 
bM72 Wa 
34109 44 


IK 7c 

T393 


16(12.9 7.6 

55 153 j 
75 39 


.AO'dLendoBlOp. 
Allnril Ltntkm— 
Arnal.InvA Pitm- 
And® Hides—- 
Apex. Prop*. lw- 
Atmis Sers.5p— 
ArsyleSoo. 

Avenue CTse20p. 
Emit Com Wp- 
BamB Dev.lOp— 
EoniaoitProps. 
BraieriCHilOp 
BeUwayHldga.— 
BeitTy H^nhro- 
BiitnuPatri — 
EradJoriProp— 
BnL AnnniSp— 
British Land— 
Briitna Estate— , 
BhriMH-Pw— 
, CapiCnnrties- 
Lm Warrants— 
Cardins Grodl^> 
C'ntronB«riBp 


ChesiaMd 

lTkwhSws.—- 
Chmrhbly Bd — 
Gtf Offices—— 

dwteXiefcolJ'-, 

Control Secs. IBp. 
C*nh7Nnv7.l0p 
CoinliysidesP— 
CntelkDiaL lflP- 
Daonn tHldfid — 
DcmRgtfln 

Wfiafc 

45 1 £104 (£89 " PalS&Cnv 

421 29 (11 iws.*9gen«7- 


40 72 
7.3 54 45 
jIL7 5.9 140 

bo Jf I w 

80 485 
, 7.410.9 

I nio — 

fa 15 
u 


~3 

3 


ZZ I g Ha 


■viy 

+1 


1149 

115 

40 

1298 

(S.0 

228 

322 

1452 

1511 


298 

gf 

ar 

JBP 


22B 


. MJ 

171 3.8 239 
ia 23 69 
05? 9.6195 
2.419.8 
45 57.4 
- 283 
32 39.4 
3.7 175 

9.9 ♦ 

55 3^ 
4.6182 
44 49 


3501* 
63 141 ( 
all 4 . 


JdD21 -\ 5.0 - 


H 


3.9 2021 

4.} 48.01 
47 242! 

6 ^ 140 1 


Ills 09 20.9 
05(102 283 

72 3MI 




Vacti oa tm Sect* 
MertraCA.)20p — 

29 Notts. Unrig 

9 NwaJeraohSp- 
ID Ptaritiasdvt’ | 

28 aaT.Mp — _ 
IB RsfleyFUbni. 

16 R«d[Waj 

11 Reliance KnN5p 

6 *r saa.T.Bp 

lf <2 Scott Bohotsw- 
11 SehovInLlOp— 

Shaw Carpets lOp 
Sjd&wLn&Sfa- 
SLrdar 

qlmnfl . . 
Snall&TIdmas- 
So.ViaetfflU200 
Da Prtv.L120Q_ 

SMBCtrlGeoj 

SUrtincStriLJta 

Stodtted'A' 

[KPg StnardSUey Dr._ 

B TezfnUm'.lOiL 

29 Ttreidnsaas 

1 15*2 Toots! 

28 TttvYM — 

ID Tnmnt Carat 
32 WreriDeliS — 

4 U.tLTeaLTOp 

1 9>a Vita Tea 20p — — 
31 WcodBateJOp. 
9 Walds Walks- 
ffarthffliirfi. 

11 yerksRaeBp-l 
1 37b |Y«*tai — 


hi 


r 


\Z42 


=r 


+1 


3.35 
107 , 
- IQ30XJ 


2i 91 53 
17 117 49 
14118 95 


„ 33 - 
ItflU 45, 
25, 93 45 1 


^ 22 62 
111 “9 
io 9 J 8 

10.4114 


l3.63(m 


15 84119 
15 821114 
39109M5 
0.7. r 
2J lid 471 
2.0 11B 44 
32(103 35 [ 

72} 47 133 | 

19} 109 9J| 

2A110 7.0 
32 7.4 47 
1417.7 40 
29 48 7.9 

05 116 40J 
22 144 42 
22 15 j 4 5 
22 12.9 55 
14 24.8 33 
42 49 7.9, 
lOj ±112| 
" 1 125 


23 133 53 
16121 7.9 
22105 72 
4.1 75 42 
37_l4.4 

a|_H.3a! 

' 63" 
,161105 8.9 
03] 142 12.9 | 

2.9(111 4.8| 
lil 75 193 1 
22 

4J73 t 
1|^ ± 33 


231 


29(310 42| 
83(202 233 I 


- U 
93} 48 



TOBACCOS 

333 (+3 


ISSfl 

432 

152 

£194 

1494 

>3ao 


4.0 41 83 
53 21 7.4 L-. 
14 82 335 P|| 
27 72 8J1P58 
15 125 52 | ” 
1? 7.4193 
12 49213 


OS 

ffigh lm 

ASerdeei Invs. 

" Abadecc Trust 

Ail»l.ir. 

Alliafl~clr.r 
AH lance Trust 
Ahifndlnr 50p 
DaCapit^Bp- 
Ambrose Lnv. In 
Da Cap 

, AaxncaaTnuL- 
Da“B’-_, _ 

, Anglo Am. Seu 
AndalnLDiv. 
Da/ 

Anglo Scot Inr_ 
Anglo Welsh 50p. 
DalSV^PriSOp 
Archimedes I dc. 

DaC^xSOp 

Antalnv.lJAD— 

Ash dawn Inv 

Atlanta Bait. 10 p. 

Da Warm is 

AllraLi: Assets 

DaWsrrails 

Arias Elect 
Anst&IfltiSOpi 

Bankers la? 

- BmyTtnst.— _ . 
Borii'getePr.tCli, 
BishotsgmeTjt. 
Border Sthn50p_ 
Da Cm — 

Brat Inv. CiO 

Bride water 10 p— 
BriLAm AG«n_ 
Briiiah Assets— 
BriLAnst Inv_— 
B5.T.DWII — 
BriL Ind. t Gee 

63b BriLlnv, 

48*2 BrosdricoeaOpi 

27 BrycwrtSlp I 

26 - CULPJnr | 

57 Cable Treri 

77 Caletixialnv 

261] Caledonian Tb 

25 Da“ 8 “. 

29*z CamHalnwlOp. 
39 Can.*F«ip 

43 Cap.* NaL 

42 Da “ 8 " 

57 CanhnriDfd 
48 Carfjoi ln»_ 

25 Cedarlnr 

68 Cbmi11i.lne.CI. 

90 Da Cj? 

19 Chart ff Trust— 
HR* OtyAConlnc. 

26 DaCapnOi 

17 lityi For I nr. 

30 CUy& Intern 11 
1? G tycf Oxford— 

26 ClaverhaoscSIp^ 

4 djflmIo«lflp_ 

90 CoiootaiSaj.Dfd. 
61 Conucen'AInd 
35 CucL l-sion 

37 Cres. Japan 50 jjl_ 

26 Crossfnars 

14 Cmanlaslnv— 
9tz - Dmtacflnc.'iaOfe 
1*2 DaiCapilOp- 
X Dehen tore Cora 
39 Dehnte.SBl — 
73 Derby T*t Inc. £1 

38 Da Cap. Sip. 

28 Direct Spanish 

78 . Domini® * Go. 
59 Drayton Coran— 

64*2 DaC®5 

88 Da Premier. 

28 - Daav’rilne.SOp- 

30 DaCspilal £1_ 

19 Dundee t Lon 

17 Bast* West to- 

50 Ed & Dundee 

81*2 Edm.Icv.DtO. 

28 Becl&Gea. 

29 Eahaokmal 

31 Eng.*CaKd® , a 
41 * Eng.* Internal 

27 Es g.N.Y. Tract- 
62.' Eng. * Sect Inr- 
50 SqaltyCtnalfl 

^Defd 50 
fat!. . 
Haue— I 
eDctie»£l, 
(EsIrtetHMse. 

F.C.Eurolnist | 

Utailylnv.Ta.. , 
lijtSwt.An — .. 
pana Talisman — 1 

(Hareatlnv. 
ferdenfeCol — I 
IFU.GIT 4 ROJS 1 . 
JPnnfintertlBC— ] 

Da Cap 

{G.T.Jspsa 

iGen.*Cflmm- 
teat-CtBsal — 
[Cener^Pnnds. 

DaC®v. lOpL_l 
[Get Investors— 
(Gen ftrfttsh. 
ang«aiiM-| 
aenderatfav— I 
Da“B". 

ma-iroTi. I, 

[Qabelnvcst . — 
pweriEnrc'® — 


(»«lo 

. . . . jlnv.TMi 
I Hmnbns*A-. 

! Da-B 1 , 

Eatsmerfes£Int-( 
H arena lav. R 
Hellenie*G.I 
Hill CRhj M p! — 
fAAJOe. 
_Da ■'B" 1.430c)- 
iHBmeBMx'A'. 

Da“B" 

paiundlS— 
DaO— -1 
InthrsttGen. 
ItPie.StHKH. 
inlmitllirv — 
Inv.in9nccesa_ 
Lnv.Cap.TsL 

lnv.Tte.C pn ■ 
LanflaeJa pan— 
JatfincStH555 
Jersey ExLPtlp. 

pus 

UoseahtLewInv,. 
[Jcvelnv IntSOp 

DaCjp.lOp 

MJockUus.Mp. 
KiugSdelDT. — 
Lie View In* — 
Lanc.kLtB.Inv. 

■ Law Driren are— 

! Ledalnr. IncJOp 
DaCap.5p 

LeYaUontefav— 
Lce.lt Ahd* PU5d 
Lon. Aflac tic — 
ImABsOnviAl 
! LotEertiG® 
Lon.4Gart.S0p- 
L/xta. ABdjrood 
Ice. A Le hnfli — 
Lna.4LiV.H9u_ 
LotfrLenBd— 
Lon.* Mcntrose. 
L®.4PlW_ 
ToaSrecAn _ 
Ton. 4 Stride — 

I Laa.TK.DU. I 

Lowiandlnv. 
i U4GDuil0p- 

DaCap 10p 

Dc Ind Inc Up. 
Da Cap. 

Mali t Sees. 
Uan.kUt 
VSddntmlav. 

MeatSp — 

Mestath— — — | 
Metatflelnv-. 
MerehnotsTst— 
Ureri Imest — 
U®LBote® 10 p 
DaWammti— 
pJoolnyatO) 
Moesgstelnv — 
tMoorsidcTmit— 
a5»aSSn»54_' 
— TiegriSA-HKl- 
New Court Enr— . 
NewHibrna.a^i- 
C»flw Throe. In£_ 

Da Can. O 

Da New Writs.., 
UrY.ktfartnmre. 
ISE 8 IL _ . ... 

K’ttL . Arias tk See. 
JNarthlVrfhfav- 
Xita Anerican. 
[N'orthm Sees — 
DJiAAsacfav- 
lOntwieh Inv. 
[PatlandLiT. 

Prog. Sea Inv. 50d 
PrpfavAFInO. 
ProvinclOtias- 
Hnebszrn 

ffightstlS-CteL 
_. River 6 Merc — 
46 Hirer PlteefteL- 
541k RobecotBr.IPBfl. 
[335 DaihSi’sm 
E3A RoUikoNVFISO. 
|245 DaSnASIfB 

31b gSSSSh^ I 

28 RaseamteiflUE. 
14 Da 

(254 RdhscfifKIlLa 
83*2 SJ'.RtoL 
30 StdefuJtrdlnd— 
43 S. Andrew. 

97 &U^(Jw)lp_ 
24i» Scte.AnLlmr. . 

30 SntkOcBLlnv- 
37 SsaLQfio , A , __ 
49 SeoLB«a.lav — 
27 SccLEaropea — 
37 Scottish Inv- — 
43 k Sai.Mrat.iTa_ 
47h ScO-SstOBti 
36 Sect- Northern—. 
S SeaLOtisria — ^ 
36*3 SftS.Dtd.lnv— . 

32 Sat Westers 

31*2 Scot Wests. -B^. 
70 Sec-AHisuceTxt. 

55 Set Brit Asets. 

30 SecGrtlUn ~ 

30 VC.V’. 


nv.In. 3 ^a! 


Price 

30 

122 

eiy. 

i« 

I960 

92 

154 

321; 


M 


39 

1 ?* 

97 

33 

•83 

33xd 

24 
47 

46 
37 

130 

HZ 

35 
Z1 

<8 

37 
26 

3 26 
234 
184 
£86 

25 

36 
Sid 

38 
80 
90 

M3 

122 

S M 

SSnt 

334 

170 

64*2 

!i* 

IDO 

92 

130 

111 

56m 

81 

255 

47 
19 

103 

38 

75 

46 

57*a 

n& 

174 

90 

112 

£8 

yiwt 

U 

3 

74 

78 

135 

167 

43 

153 

115 

132 

175*2 

53 

162 


127 

■B 

67 

65 

g- 

127 

n 

137m 

35 

26SH 

237 

46 

43 

04 

46 

140 

53 

22 m 

63 

99 


322 

82 


66t z 

62 

57 

90m 


+3 


-h 


-1 


!? 


44 

’f 

25 

37 
76 
22 
80 
24i 2 

sr* 

110 

41 

94 

71 

53 

90 
60 
15 

a 56 

147 

91 
114 

39*z 

150 

43 

134 

120 

55 

M- 

23m 

32 
59 

10 Jd 

w 

9" 

1 

51 
76 

580 

52 
28 

33 

38 

* 

172 

90 

10 

87 

82 

43 

89 

«st 


38 

23*a 

334 

23 

146 

136 

54*4 

547 

£39 

390 

79 


.» - 


73 
166 
142 
Tim 

__ _ 66 

33*2 (Sec S«*. lav— +83**81 


+1 


+3 


+1 


-1 


3 


■3P 


+1 


-1 


+2 


-»* 


-1 


t? 


+18 


1 *J 


+Dd 


Dtv 

Net 

1.65 

35 

4.45 

3.87 

525 

633 

032 

29 

L35 

235 

16 

14 
sO.i 
8 W>I 
14.1 

580 

2.92 

0.4 

04 

1.15 

11 

1.90 

0.62 

W- 8 | 

14.0 

43 


035 

12 

14 

0.7 

4.25 

28 

3.35 

3.09 

167 

14 
42 

If 

UL5 

240 

325 

125 

25 

Q 10 *| 

15 
T133 


275 

22 

26 

6.7 


5.8 

45 

191 

24 

0.7 

283 

230 

9.65 

35 

525 

335 

3.45 

50 

1539 

17 

IQ 

27 

■a 

% 

is 

325 

5.4 
292 
715 

14 

h&36 

T4.97 

Oi 

06 

22 

♦154 

Q19%| 

166™ 

03 

3.4 

&* 

111 


135 

27 

16 

147 

13.06 


it 

038 

14 

31042 

5.0 

279 


?r 

t433 

03 

164 

227 


1325 


175 

iM 

tire 

& 

175 

2 S! 

tel 21 
255 
135 
030 
170 
43 
24 

153 

13 
tS.9 

33 

0-70 

100 

14 
10 

0.45 

Ml 

107 

027 


202 

w 

3P1 


02 

53 

19 

23 

45 

164 

175 

265 

6224 

LB 6 

3.0 , 
034%! 

6.0 

. u , 

■ssa 

21 

13j7 

193 

sd37 

28 

325 

175' 

10 

5J5 

29 

11 

205 

23 

275 

234 

27 

thL44 

2 D 

43 

337 

L 6 

187 


[rwiSiufi 

21} 9|153 

4is 

lQ/S 


iffi 

LZ 
0.9J 1231 


2-5(13. 71 _ 


13.7 

J.e 


<6 

23.1 

38.7 

34.0 

133 


93 

297 


3,q?93 
133 


53/142 


13.4 

43 


41)36. 

1H743 


3 8 327 
6.2 227 

26 


58.9 


ill 


10 ^ 


5.7 
74 
7.0l 
120 
34 1 


121 4.7 262 


111 

226 


N9S 
33 3 


311 

439 

9.9 

411 

362 


o 

36 
3-9L - 

5439.4 

3. 

4. E: 

15 


2*2 

208 

43.4 


'3C.6 

9 


24.7 


3.5(404 


273 


23.6 

13.9 


24.9 

200 

203 

143 


w.«na. 


13(13.6 &6 
53 252 
43273 
4.0 329 
. 4.4 289 
UJllO 1 31 


13 
U 
12 

709 

10 

10 

^11 

|118 

U 

12 

14 

H 

u 

12 

i3 

15 

LI 

11 

il 


0 -S 


0.9j 

17 


37.0 
33 36.7 

64191 
5.1488 
223 60 

8 283 


33 42.0 
4.0 363 
24 69.9 
43 302 


50 26. 

5.9 24.6 
38 342 

3.9 293 
111 102 

6 7 238 

8.018.4 
67143 
3.7 332 
3D 40 
17 63, 

93 15.9 
42(353 

F3M.7 
26 47.9 
5-0 15.7 

n-fcj * 

0.8 ' 

53 26.3 
53 23.9 

4.9 353 

«38J 

6.0 2*3 
439 
291 

4|c3 

43 27.7 

4.0 27.9 
35 369 

5.4 24.7 
22 78.7 
73153 
58 2U 
4.1362 
92116 

198 43 

5.9 228 
22 
5.6 23.9 
33193 


9.0 


1 « 
4.11332 
24I45J 
4^288 
3^43.4 

z3?ao 

4.0(34.5 
0.71 

1 4 ♦ 

43(313 
7.d{ 29 2 
4.M318 
20.m 63 


6.11228 
6.4| 18.6 
4.^230 

14195 


15.9 


3L7 


7.31192 
39 51.9 
8.7 16.5 
68 36 
13 J 313 

Xi T 

18 431 

6.6 203 
53173 
4^24.7 
03 410 

4.4 353 
43 33.1 

47 3 1 

42 3^9 

4.6 329 

4.7 28. 
53 20.4 

5.4 253 
102 


9.8 

14 303 

6.7 14.4 
6.7189 
26 97.7 
6.9 193 
74 212 

4.7 295 

3.7 37.8 
25 520 


4.6)223 
5429.0 
32(419 

4"l380 
45 326 
5.9 23.7 
27 40.0 
43 335 
42Z9.6 

122111 
42 20.4 


63 212 

5.6 289 

150.4 02 
42 23.0 
0.9 638 
89 610 
42 372 

1L9129 

86 289 
0.7 
83 * 
4.9 Z73 

4^358 
27 583 
JDS f 
18 363 
45 27.4 

3.4 414 
24 423 
33 , 
45 463 

3.6 391 
27 46.4 
18 35.4 


■ Uftt . 
sigh turn 


TRUSTS— Con tinned 

Div 

Net 


Stock 


Price r- 


1356 

94 

B3 

78 

, 91 
043 
67 
123 
75 
143 
81 
77 
73 
349 

104 

1 

44 

tfl 

105 
58 

136 

650 

132 

, 91 
113 
110 

102 


” 7 ! 

33 

§ 

160 

Jt 

8 

49 


67 

91 

4S 

37 

33 
65 

W 

55 

62 

34 
37 

32 
59 
42 

35 

13 
28 
22 
47 
63 
23 
28 

240 

26 

30 

33 
44 
50 
20 

f 

I 

14 
14 

U35 

55 

16 

% 



DaChplflp- 


SandL-dTsL 
ISLiC hope Gen 

Ere th'tdere lire.. 
fTechnflugy- — 

[_Da“B' - 

(Tdfpame&Gea. 
iT otpIp 3 nr — 
nhaafillav.SOp- 
(Three. Grauth — 
l_Da Cap £2— 
fThtttfflrtrtai— ■ 
Da ff'Uaa- 
TMeugnwHJp— 
Ter. Invest Inc— 
Da Capiat— — 
Tixri. ixerir _ 
Tribouelnv.: 

IrpI eves Li nr 
Da Cental £1_ 
Trust Ua®- 
TrusteesCtr? 
IVnfrllt 

down Irv 

I d BriL Sea— 

iCapitsls. 

ilwixCcrp - 

iTrateftdSL. 

bngRes'ees — 

tfhington lnv- 

Coast&T.lOp. 

ua Warms ls — 
(fftnigtcttom — 
(WitK Isv 

Da“B"Slare5_ 

Venom Isv — , 

Varfc£.4Lasn — 
Vskgrea 10?— 

YoangCo'sIcvXL 


ewlRl we 


14.7 
1202 
322 

38.7 

19.7 

S3 

25.7 

33.7 

& 

192 

191 

18.3 

9.7 

M9 

S*4 


153*2 

+Dp 

4.7 

11 

471 

92 


56 

13 

94 

48 



3.3 

L3 


65 


14 

U 

34 

90 

-1 

1204 

n 

15 

13&d 


9-5 

IX 

10 .; 

62 



__ 


118 


1«H 

0.T 


75 


2li 

12 

4.4 

141 


3.35 

13 

47 

80 



Lib 

6 

in 

77 

..... 

2.0 

u 

4.0 

72 

...... 

— 

— 


149 



6.5 

1? 

67 

103 

-1 

4b 

L2 

67 

43 


*17 

IX 

54 

S* 2 



L87 

10 

163 

52 

, Ht(f 

— 

— 


43*j 



336 

U 

12.6 

75 



108 

r i?r 

64 

-1 

16, 

ISfl 

47 



3.79 

* 

124 

85 






136 


335 

1 tl 

If 

600 


K5 

1 7 

? 7 

52 


13.72 

0.6 

110 

128 

_ 

u— 



91 



12.0 

1? 

34 

113 


? 95 

10 

4(1 

194 

34 

-2 

25 

175 

10 

4 

3.4 

57 

218 


64 

9.0 

47 

12 


08 

10 

L0 

83 

950 


242 

J* 

i 1 

4.5 

01 

60 

-1 

14 

1 4 

30 


085 

14 

44 

44 



0.45 

08 

L6 

22 



— 



157 


15 

7 7 

33 

75 


L5 

3 ? 

32 

69 

— *2 

03 

— 


328 


1471 

11 

57 

20 

...... 

LOS 

4 

85 


~ l 2 

— 

1 

— 

49 


26 

21 

83 


57.6 


4L5 


312 


170 



15 

170 

67 
173 
598 

68 
IDO 
£53 

£29 

16 
4B 
82 

£ 10 % 

13V 

iff* 

61 

710 

26 

450 

ff 

s 

37 

99 


21 

157 

89 

*139 

183 

27 

1412 

155 


14 

(100 

54 

48 

17 

(190 

« 

27 


129 

£46 

-913 

104 

422 


159 

66 

111 

4B0 

480 

460 

124 

450 


10 

75 

39 

13 


taAas _ 

Attack Oil £1 

Ball 4 Cullins =0. 
Btsrj Wiggins— 
BrlLOorneolOp. 
sritperaTmti. 

Da 8*. PL 11 

{2nnmh£l 
Da£32La9LS&_ 
jCCP N Sea Aaa£] 

(Ceefort 10p 

ClePr.PetreiesB 
fEDdearnirnOe— 
InLOiiSOc. 

Oil Expi.lQp — - 
IFB Oeean 9£l._ 
iPranjH'Cces.Sp 
[RaagErOil 
B^naldsDiv.le- 
(R. Dutch fL2D — 
[adlTrns. Heg_ 

, Da7 e «PLD 

(SebeMlUJUa. 
feh-PscPeLaO:. 
tSnnningdaletMh 
Texo44i8Cnv_ 
rTtawrflae 


. 20 

"S 
18 
34 
1420 

I860 
2 *, 

80 

205 
£43% 

13*2 (Trtcffll 


Lltrarar 

(Weeks NaL lOets. 
LaPfdOrdlCc. 
DoOpticcs— _ 
Wogd-Bna.A50e_ 


OILS 

58 

148 

56 
50 
57re 

i?n«i 

590 

ES‘ 

36 

£20*a 

\?> 

58 

640 

9 

m 

57 
52D 

26 

445 

£59 

cf 2 

210 

66 

68 

30 


ii' 

+1 

-so 

I 


+4 

+20 


|Q72%| 

42 

tl92 
15.04 

tl 68 & M , 
5A*V|12«1 
*526 

14 


QBi%| 

12.18 

12 £r. 


L61 


fa 0.72 


Q15V 


4.0? 6.11 


‘H 

Lf 




3i 

14.7 

67*6 


36 


LL5( 7.4 


J3.H - 


B4. 


4J^ 


4.« 


T 


u 


4.7 


161 

15.9 

tlUi 


16.0 


128 

5.4 


OVERSEAS TRADERS 


[Agar Cross £1 ' 

[Ang lo-Thai Crap. | 
iAusiraliat Agr~ 


4 

a 

68 

£ 

i 


Brnsfcrd (SiW.J 132v 


BaaerilcC.50p_ 

BoosteadilDpJ — 

CmonilOp 

Finlay Oas.1 50p_ 

GUlADnffos 

GLMbiUO 

H’ririns.Cros.n. 
BmarongtS: 

InchcapeLl 

lactoWsL 

lanaicB Sugar— 
Ltnriio 


(MUrheaCotts 

(Ocean WlsncZOp 
fPte'saB Zoch 


Da'A’NrV, 
(SaiaSucar50p-. 

AStme Dai-bs lCfl 

USADisLW.nr 


127 2 
152 
87 


171jg 

23 

10 

139 

127 

&a 

800xr 

xB 

S' 

122 


460 

460 

9 

% 

360 


-1 


& 

15.91 

15.76 

LOB 

L3 

012 % 

&9.C 

3.44 

6 .« 


3.96 
13.02 
1231 
7D 
7 Jt 
B- 
020 % 


3 -a 

lli 

5 o 
21 
45 


ISJn 5.9 7.4 
-All - 
5.W 6.9 79 
3.9i 52 7Jb 

7.4 9.9 
23.5 

46 
42 
42 
56 

5.4 
3D 


46 
15.7 
83 
112 
1 12 


95 

5.6 

74 

54 

95 

95 

94 

38.8 

35 


1WS 

Sgh law 


43 

31 

67 

89 

31 

* 

58 

8 

237*2 

57 
54 

32 

58 

8 

66 

53 

42 

£124 


V* 

46 
56 
17 
35 

47 
29 

10 Si 2 

35 

24 

17 

29 

9 

6 

39 

29 


RUBBERS AND SISALS 


Stack 


Anglo IntTn’si 

BmatnCcn. IDp 

Bndenll V 


teastlefleldfC 
jOtBsoaessIl 
tetsis. Plants Ufa — 

Gaddi Up 

Gel dot Hcpe IBp 

Grand Central 10p_ 
GethrieQ 
SHi 
En 


j'nhteadsKip — 
uaSepongK}!. 

IKBiim50c 

Ldn AsuLic IQp 

UtSTnlrelOp 

UHaUiafflOp 

OtsUyalam ivp 

am aw" 

Patdi: 



pW* Kz 1 m£L'_ 



+ cr 

Dir 

Wee 

- 

Net 

38 

+1 

25 

29 


151 

62 


201 

70 

23 

+2 

+1 

ftV 

55 

-1 

500 

55 


188 

47 

-h 

197 

7 


d05 

162 

-3 

bllO 

39*? 

33*2 

28 


m 

45 

-h 

71 

26 


11 

B4 

7d 

+1 

*ST 

41 


14* 

42 

-i 

1?09 

28*2 



163 

830 

..... 

3115 


|ra 

CVrlGrii 

2.41102 


is 

3A 

I 

Cr 

L2 

li 

41 

1.6 

34 

* 

6 , 
28| 

L 6 


50 
5.0 

43 

6.9 

82 

5.4 

64 

1LB 

10.4 
* 

5 1 

7.4 
7 1 

65 

t 

7.7 

53 

7.7 

92 

6l0 


TEAS 

India and. Bangladesh 


4.0 340 
3.9 370 _ 

35 392h85 

34 * 


105 

102 

48 

90 

250 

415 

S 

71 

100 

103 

U <2 

360 

84 

310 

75 


38 

46 

31 

14 


63 

58 

4 

90 
41 
48 
, 84 

ft 

r» 

(181 

60 


AannDoaaa£l_ 

AsstsPrtBYU 

Assamlnre.£l 

Rnttah In dian tl 

CessnoeUl 

Cons. Tea&LantEL- 
Ea [xre Plant lBp_ 

JukatU.. 

UnsbaoneEl 

Mcleod Halil 

rionetl 

5BglsHidg5.18p_ 

TatfcHMgitl 

Warren Tea Q — - 

West NBeSUxiL- 

yiniagK«> fft 


93m 

93 m 

46 

90 

200 

500 

uS 

63 

140 

103 

7 

290 

72 

280 

67 


7.74 

755 

3.00 

47 

1*5 

0.65 

7.15 

335 

187 

176 

0.78 

R32 

5.92 

13.43 

45 


325 
, 1 L 8 
5310.7 


46] 

4.0} 

* 

k 


91 

105 

195 

9.4 

8.2 

6:7 

8.6 

1173 

43 


L 6 J 12.6 


Ii 


Sri Iranlra 


Centra] Pnrv— _— 
ClairaareOOp™ 

Ltmtrva£l. 

Om^Highn— 
reaCtBprateitE 


*2 


057 22} 

48 

_ _ 

50 4> 

45 



295 0.7 

29j 

_ rillI 

147 36 

5 

— 

055 *1 


192 

105 


Africa 


c£L 



40jt 

175 

28 

45 



VS 1 
High Low; 

£141*1250 


MINES 
CENTRAL RAND 


£14 

105 

£34l 2 

500 


teg 


370 

23 

105 

140 

3S3 

5» 

390 

550 

725 

265 

£133, 

120 


Ell 

£ 21 * 2 ' 

430 

£141, 

Oli* 

450 

£31 

£13h 

£17=*| 

£134, 

480 

on, 

£ 11*21 

£55 

745 

£23 

536 


400 

£32^. 

265 

9fcD 

575 

£28*4 

£ 2 M. 

£391, 

340 

525 

£40 


520 

£45* 2 

£161* 

205 

290 

32 

435 

£36*4 

£39 

£27** 

530 

315 

505 

£11 

£11 

695 

450 

n 

170 

£14 

475 

580 

£23 

105 


Sack 

B nwpai 

! Pip. st 

nwnJLc— 
aEst K_ 
Wei Hand HI 


EASTERN RAND 


Was 

* a 

290 

>10 

5S5 

-15 

24 

-2 

£16*2 


338 

*s 


Dfr 

Net 

itJUOe 

35115c 


C« Gf»‘ 


iQWc 


ul 



Cn-tn>9| 

ISO 

-5 

Q52c 

* 

It 9 

Dartafnr-lncSlc 

12 




_ 

35 

EaMDiiBl . 


mm 

»25c 

4 

* 

£ 

Glut Aaii'c 

14?? 

■■■ 





(TrnrivlriMr 

318 

410 

-7 

W3Zc 

054c 

U 

t 

67 

lavlivTiK* - - - 

64 

-4 

6 

15 5 

im 

Harie'dcTOc- 

390 


W34c 

11 


180 

s. Afncai 1>I ,%ir .. 

195 

-5 

irtlV 

12 


82 

Makfanttin Rl 

UO 


3R 

1-3 

£ 

710 

Winkclhaak IS 

710 

-10 

4 

ll 4 

36 

(WiLNirelSSr 

36 

-2 





FAR WEST RAND 


615 

fill, 

BlnrorS — 

BuflcliRl . . 

. 620 

£121, 

-20 

QlOOc 

QlSOc 

»95 

Hcdtiaal H05G 

195 

— 

610 

DoerafMLiin ill 

630 

-20 

QllOc 

775 

ElatPrieiU 

850 

-IS 

f5£c 

190 

£Mh«?RI- 

230 

-5 

F15 

Hartcraefl Rl 

£16*4 

- 1 . 

t^l5c 

670 

Kl/»f'j<jlrfRl — . 

650 

—40 

&L 

tvSc 

575 

600 

210 

Li banco pi 

Sou h vial 50c 

SbliartaBate 

590 

teO 

220 

-:o 

-?o 

-5 

n7 

Vaal n refs Me — 

£39*5 

-'4 


280 

l es Impost Rl 

W.DrieRl 

290 


Q7Uj 

£33 

£3W, 


<J4S5c 

779 


295 

-7.1 

m 

£13 

WfSiBnPtrpC — 

£34*4 

-«4 

290 

Zacdjun iU 

295 

-5 

Q»Vr 


OJPS. 


(160 

[FT Star Der 50c_. 

199 

-5 

014c 

16 

f]9 

FAGcAildSOe 

£201, 

-1 

330c 

* 

110 

F5 Suaplaa-. RJ 

315 

-5 

Zfac 


430 


433 

-70 

077e 

in 

145 

Lora no KK 

154 

-8 

06c 

» 

fl7U 

!Tev Trend 53c 

US.’, 


0350c 

9 

£30 

Ibts Merc 53c.... 

£10** 

-S 


4 

im 

SL Helena Rl . 

£20*2 


0250c 

« 

168 


170 

-5 




745 

WelliaxMV-- 

265 

-10 

QSSc 

9 

(£23 

tt'.ilriiu£i50r_.. 

Ub*4 

-1, 

0475c 

9 


87 

2*> 


74 

63 

67 

10 7 
10.4 


FINANCE 


(333 

|AaR Aster. 10c . 

370 

*2 

1Q2®; 

£771, 

Ant .’3V Gold KL 

£29*4 


■wJSuc 

m 

.\nfi-Vaal5ur 

£13 


y*5c 

87 

7b art tr Con 

174 

-2 

10 21 

1H8 


206 

-2 

67 

17 

E KMd Ora. I0p_. 

IS 

. .. 

0.92 

730 

Gcdiiid Ini' Rl 

290 

-30 

K'4'- 

fl9 

lea. MiaLic 

£22 

- J 4 

IQ2W-- 

f?(W’ 

ii.FirkLS A itf. 

£221, 

-1, 

g t ’Z5c 

£12 

260 

lohnrc ronr. 1C 

Middle Wit 25c _ 

£22*a 

3-0 

-10 

«165c 

P26c 

in? 

S!inorcpSBD140 

202 

+2 

t»14c 

140 

NtwWilSOc. 

155 

-3 

riTOc 

71(1 

[ , alir.3.\ r VPls5. 

720 

+1C 

L»'40c 

M0 

audScItvtknfO... 

720d 



465 

iy.lcciiraiTnin . 

435 

+10 

14 J 

715 

Scntrui 10a 

217 


CTdc 

77 

Stlr/'TEiInrO'ji- 

47 

-1 

Zj4 0 

170 

SW.AfncnNr. 

135 


1“S» 

560 

Tiaai rra?L4Sl_ 

£11 

-1, 

Q65c 

750 

u.C.InvM Rl — 

250 

-S 

<J?bC 

355 

L'nicnCrpC2. r <._ 

3E5 

-5 

tS2c 

13 

Vcrecnin jinn iFCi . 



QR2.1S 

30 

l-nj.sk =1* 

77 

-i 

ytc 


2J1 43 
14 47 
3.7| 4 0 
22] 5h 
4.31 5.0 
14) 7.9 


23 40 
20 4 7 

, rJ J? 
W ll 

id 45 


t 
Xi 

i 3 3 


a- 

2CI20 
^ I 3 

lbj 60 

A j 20 
10 4 3 


DIAMOND AND PLATINUM 


£35 

146 

3D 

£17 

152 

248 

212 

212 


345- 

250 

52 

24 

440 

230 

75 

38 

70 


28 

138 

122 

242 

215 

85 

137 

115 

43 

246 

135 

3 
155 

83 

21 

805 

25 
465 
545 

4 

26 

6 

214 

50 


£15*4 Anclj-AmlntyV- 

48 Btshcr^ncKl Kr.J 

161 DcBeereDf 5c 

m*r Dn.4flpcPf t5 

SO LvdcnUrc T21«c >— 

(100 PDtPUll’SjC- 

94 t’nicnPbL 10: 

95 (WtttTva]5e 


£JO 

-ij 

Q290c 

10T 

86 

-4 

Cll 

« 

297 

-3 

W2Sr 

22 

£14 


110 

tki 

ICO 


172.9c 

9 

164 

-s 

Q5e 

* 

150 


04 .99C 

9 

150 

-2 

Q5.2c 

4 


CENTRAL AFRICAN 


[150 

rrausatkn Sc. 

15Q 

-10 

(?34c 

4 

135 

Falrra Rh 50c 

135 

-10 

IO?5c 

9 

4 

37 

TlobcPhaa I2*ip_ 

32 

-2 

125 

14 

Rhp-Cicp.l6*jp__ 

14 

-1 

PT6.0 

3.0 

150 

Knanrce^K4. 

1F9 

-iO 

47 

97 

TankanyikahOp 

157 

+9 

$Q26 

li 

M 

DaPratPOp 

65 


Q9 

13 e 

26* T 

ffank'eCU Rb 1 

30 

-2 

06*7f 

L3 

31 

lZisn.CjrniDO^_. 

r> 

-1 

01.90 

sxq 


2.0 

4.6 

77 

15 

17 

18 
1.9 


117 

69 

faO 

&3 

11 5 

10.0 


10 

95 

74 

IS 

30 
14 
117 
. 80 
US 

47 

1220 

2 

8 

4 


AUSTRALIAN 


Aetna 3Se — 

jA.lI.sndS.iir 

[BMruinnllc50e— 
EHSonthSOe 

GoIdaili'>il 

Gl Boulder 10r— 

Cssiptn Areas 5p 

Mea!sEi.50c_ 

Maramar23c 

kU-lL mdga. 50c — 
U.UvdllSe 


'NejnnttallOc 

(North B.H 1 HS! 

Noth Salt 30e 

WekMtoiM)- 

IPcrincftjpr.Sc 

[Psuecnfi 25c 

:Pny>fl"g 5)1 
PekoWalk'd 50c_ 

Proatkm 3Jc 

(ScansndtrSe 

Vidian Mia. 59r— 

WestmalCf., 

jW.MoissSOt 

[Whin Creek 20c 


24 

155 

£4 

365 

60 

72 

83 
?S 
29 

90 

2*z 

136 

9 

84 
13 

COO 

10 

445 

155 

4 
10 

5 
145 

26 


+1 


*314e 

y27>.< 


56 

161 

36 

424 

IS 

246 

Id 

2S8 

73 

58 

11 

68 

165 

192 

220 

41 

65 

112 

23 

135 

180 

83 
43 

84 
75 
93 


32 

77 

, 10 

£68 

nJ 

1157 

55 

40 

7 

41 

(106 

93 

22* 

41 

75 

8 
68 
73 
40 
29 
48 
50 

42 


Gold CcBase lSIgp— 
GopengCana.— 

Randoms 

Idris ICp 

Jcnlarld^t- 


Ansal. Nigeria . 
AyaHdam — 
Derail Tin.. 


EajnrUiOia. 

FL Landslip- 

Geevu; 


EEnanlmg lip 

Killiafihell 

Lcndu) Tin 29p—— 

Malay Dredging 

iPahan 


lei 10p— 

rag sin — 

tempi: 


tenth Kills flop 

Ktim. ynlpyni 

ISuagaUfil-Op 

tengaWnSUl — 

Trau.mB ISa 

TonrtM Ho nil _ . 
iTrofiai 


TINS 

46 
IS? 
13*2 
335 
ZB 
160 
9 
199 
62 
53 

■* 
135 
160 
137 
35 
43 
112 
29 
193 
144 
40 

50 
53 
66 


+2 


QZflc 

Q5e 

Q9c 

<Wc 


Q15c 


«Bc 


562 

D.0 

Q5M2 

15 

12 

67 

70 

43 

7.0 

10.7 

9P 

0.63 

95 

10.7 

faO 

Z&15 

433 

Q23'i 

N.02 


-2.EI IS 
4.2 2.1 


Btt 


'HI 

3.7 
54 


19 


41' 


1 WJ8S 
3 125 

* 1C?4 


| 52 (Bcin 
(196 (ktes: 


COPPER 

BaswannHSTK-f 52 
ins EE. 50 270 


[-5 |tJ35c I 9 7.4 


115 

810 

53*i 

375 

212 

135 

81 

£12*2 

78 


MISCELLANEOUS 

3 [Puma Mine ITliP- 

17 Chart erballRp 

40 Cathy Mines II 

060 Ctmalliiith.lOc— 

29*j Laerasin.-— 

200 NorthgJScCIl 

80 RT2 


38 


47*2 pabiiialn* CSI. 
45 ISunlard . 
874 jTaroEiLin SI. 
Can 


Ynkta Conn CJ1 - 


8 


mD5 


39 

+ : 2 




60 


_ 

— . 

730 


NlMc 

2.2 

a 

+ 2*2 



— 

2 n 
164«d 

(Q2Sc 

g5.51 

U3 

4.4 

114 

-3 

_ 



53 






ElO» r 




__ 

70 


— 

— 


1.7 


53 

46 


NOTES 


Urtw olherwUr IndoM. prleee and net JvM wdt nr In 
pence and iratulullai arc S&p. Erthnalri pric eJ crnlaB* 
mica and cover* are baaed an bMmul reporUaMtaccoasC* 
and, wfccxc penalble, err npdated n halFyearlr Ugares; Itay in 
■dfaatrd 10 ACT of 55 per cent. PfQ aiwcnlralauteao (farhnaii ef 
net dtetribottaa: teatuM Qgnns ludene IB per ccaL nr bom 
difference tf celaaleCed h “niT dUlrihaika. Cbver* ■»» M 
on “i iniiiiiot a" dlstrAotiaa. Yields, nssnndng nslnlmance at 
net liMdeEds »n nunal nde of ACT. are bondca middle prt cm. 
■rr rim and allow (Hrvnlne eT declared dbolhnilamnnd ngh a. 
Secnrtikv with drerent rations other Chao sterling are aieuJ 
tocteilre of ibe Is wBMB t dollar prnnlun 

Sterling drnmnlnated securities which include Investment 
dollar mmiura. 

• “Tap" Stuck. 

mu hi and Um mmtal thoa have been adjusted to allow far 
rights issua ter Cash. 

Interim store Increased or resumed. 

. Interim since reduced, posed ar d eferred. 

St Tax-free to non residents 
Figures or repot awaited 

tt Banks Old Insurance: reserve alloc Brian* B0 precluda 
calculation e; (Dvidcad eorer. 

Price b! time ct siumrioa. 

Indexed cSvidi-nd alter pautim, scrip sad /or rights lasnec 
enrer rdrta la prat lous dividend tr tdrresst. 

** free rf Stamp Duty. 

merger bid in reorganisation in progress. 

Not ccrayorable. 

Same inienm- reduced Qqtd md'tr reduced earnings 
lmtcated 
f BsMd m U*<3 proflu. 

Cover allow* tor caavcndan of shares not new ranking for 
dividends or noting only for restricted dividend. 

Cover does nte allow tor shares which may also rank hra 
eflndend at n future data Ka P/E ratio usually nrorlded. 
Exeludiiig a final dividend drelaHKitJu. 

Regional pnea. 

No par value. 

Tax free b Figures based 00 prospectus or other official 
eatimtee. e Centa d Dividend rate pal dor payable an part of 
capful; cover hasod on dividend «n fuD cn,-rital. e Redemption 
yield. f Flat yield. g Assumed tftvithnd and yield, 
b Assumed dividend sad yield after scrip tonic ] P^moit 
tram capital sources. k Kenya, m Interim higher than 
previous total, q Earnings based on nrcilntinari’ 
figures, r Australian currency, a Mridrad and yield exclude 
special payment, t ladiemed dividend: cover rtities to 
previous dividend, P/E ratio based an Intis annual enrnings. 
Fortcaat thvxdcwt voter baaed on pros Urns >\jor's tunings. 
Tax free up to 30p In the L w Yield ailout far currency 
clause, r Dividend and yield b«cd on roerger terns 
Dividend and yield l nr hi do a special payment; Cover dues act 
apply to special payment. 

A Net dividend and yldi B Prefcrenco dividend passed ar 
deferr e d. C CaxunSan. E Issue price. C .kasomed dividend 
and yield after pending scrip aadim- rights issue M Fipure? 
based on tsospunus or ether off! pin' euimnus for 1874-15. 

_ Gross. T Figures oanimed. U r» significant Corporation 
Tax payable Z Dividtmd total to dole 

AbbmiaLicnx: ri a AvMnut x et scrip issue; «r ex righto; 
ex SB; a ex copitnl distribution. 
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TUs service Is Bvell^ile (o every Company dealt in on 
Stock Exchanges tfarnngbottt the United Kingdom far « 
fee ef £325 per rnnnm for each SKuify 
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Trumpet 
with only 
one note 


BY DAVID BELL 


" IF THE trumpet sounds, who 
-•hail n re pa re himself for the 
oauies.” 

It'll h Ibis biblical quotation 
Mr. Donald Reason starts the 
speech uhich he gives at each 
i':ico where his campaign comes 
to n-st. it is at a ays the same 
-pncch and the former actor 
Ifrtnivs hi.* line- well. Audiences 
— well dressed, clean cut and 
conservative like himself — 
r*-(n»nd warmly. No one. he 
«:■>.* can mistake the sound of 
hiv tiumppL: “I have taken tl 
to U'asfunsiitn tn announce that 
I .'in a candidate for the Fresi- 
d*-ne> 

But although it may he loud, 
th 'ic if a growing su-picion lhal 
thi- iniiiipet only plays one note. 
Fi: « Severn mem must be cut 
down io sue. Federal spendm 
n'duei d. the old values of com- 
nviis.rin and ihnft revived. 
In'l.'ion. unemploymeni. reces 
.-son bureaiicravy and cen- 
ii.ili-crt enwer are all the result 

ihe dummanee uf Washington, 
ibis away and things wjJ] 
.igain i>e a- they onci; were — 
ni>n»-i. uncomplicaled and 
si'njdc. 


Simple past 


Hu <u r. nor i t-rs yearn above all 
rh:« "-uiiplc ” past ami seem 
;v; pi n>V5. r rh.il ihc «A-> eal-old 
f-'ir.ior Governor and film star 
ai'I.i-.iis liau* n<» r<*al idea uf 
ho -, in m.ike tncir wishes come 
triu-. Ri'hind i lie rhetoric there 
-•■•irroij a policy to he seen. 
He u again -l <ehmil hu-mg. 
-■•.n e-'iilvdl in 11 - pr<*M-nl form 
'lie currcnr 1 ‘i'pi.d rights for 
* n«*n .:iiiendiiu-ni. He is for 
.. I’Png F-dfial »:> -tiding hut 
^ it in n.u lit* v. or where. 
V.-n York for in -t a lire, he 

.-»t at Ut- l*i «-<s conference 

•nil ■lli.* mil; difference 
1 i'lwi-rn i he 1 'itj and ihe 
i- -rterj* i;.o-rrmeni i.< lhal ihe 
F-dci.il Government has a print- 
•n-. pri's's.” Rm when asked 
•.he! her he fa\mir< some sort 
«'-i Fi'der.il help Tor \V*w York 
he .-aid he hatl nut studied ihe 
" --i-f'Scs '■ enough. 

K'-en nn iletV-nre. where he has 
r e:’eju-dh sire-seri the need in 
Vo-.;> \incm-.i strong, he is 

' 'igUi* about how large the 

.•••I rii-e budge! -Iiould he and 
.■ <; ivoi increasing st *.i ould 
ire •-« •\ , i (he need fo cut ihe 

I '-itei .« ■ budge; 

On tli'lenli* he ..i* .«■ " Throuph 
»ieU\i:i- lie liiiu* snushl peace 
; • li "in’ .nlv ci -ar:e< We should 
cor.; in lie do >n, bin we musi 
make :1 plain lhal wr espec; 3 
urnnaer mdn-.v.inn lhal they 
- r si-n seek a I. 1-1 mg pence with 
its.” li-' says. 


Public spending not out of 


control, says Treasury 


FINANCIAL TIMES REPORTER 


IN A statement on Mr. Wynne 
liodley’s evidence to the Com- 
mons Expenditure Committee, 
the Treasury accepts that public 

expenditure in 1974-75 was a 
guod deal higher than that pro- 
jected in earlier White Papers, 
ewn after allowing for inflation 
and announced policy changes. 

But it dues not accept the 

implication that Government 
spending was out of control. 
This is' because it rejects Mr. 
God ley's distinction between ex- 
penditure changes “ which were 
ihe subject nf specific announce- 
ments “ and other changes. It 
maintains that both kinds of 
changes were in keeping with 
the policy priorities of successive 
Governments. 

The main areas involved 
appear lo be housing, const rue- 
ion and land. The increase in 


the volume of housing expendi- 
ture in 1974-75 is regarded by 
the Treasury as an example of 
“ a change io priorities in a 
service not necessarily requir- 
ing a policy change. 1 ' It was 
the policy of successive Govern- 
ments before and after the 
March. 1974. election “to leave 
the local authorities free to 
decide bow many houses they 
might build." 

The main differences between 
Mr. Godley's figure of £5bn. of 
excess expenditure and the 
Treasury's figure of £4bn. lie in 
classification changes and the 
Treasury's allocation of £0-4bn. of 
the increase to the contingency 
reserve 

The Treasury's own analysis 
is in terms of an increase of 
£5.Sbn. in spending in 1974-75 


compared with that announced in 
Anthony Barber’s White Paper 
of November 197L This, is after 
allowing for inflation but does 
not make a distinction between 
announced policy changes and 
other changes. 

Of this £S.8bn. excess. £ 0 .Sbn. 
was accounted for by debt in- 
terest and £33bn. by “ net 
volume changes." The remaining 
£l.?bn. was due to “unforeseen 

relative price changes.'’ This is 
the. Treasury's way of referring 
to an increase in pubiic-sectoi 
costs and prices exceeding the 
general rate of inflation by an 
unexpectedly large amount. 

The debt interest increase is 
stated to be a "projection” 
rather than “ the object of 
policy." It is, however, admitted 
that it is related over a period 


to the Government’s own fiscal 
and monetary decisions. 

The £3.Sbn. volume change is 
related to the Labour Govern- 
ment’s “commitments to in- 
creased expenditure tn a number 
of fields, particularly social 
security, housing and food subsi- 
dies.” Some £l-3bn. related to 
housing, of which only £0.3bn. 
had been announced as a policy 
change. 

The Treasury is at pains to 
stress that only £0.25bn. of the 
“ unanticipated relative price 
effect" represents public sector 
wages. The main element was 
£l.2bn. increase, above th 
expected in land prices and con- 
struction costs. By 1974-75 prices 
paid on contracts had risen 30 
per cent, faster than the general 
price level. 


THE LEX COLUMN 

When borrowing 




limits bite 


it 


Veto on 
BSC loan 


scheme 

By Keith Lewis 


Portugal’s Army tells 
Ministers to 


stay 


BY PAUL ELLMAN 


LISBON, Nov. 21. 


THE TREASURY and Bank if! 
England have temporarily 1 
crushed the British Steel Cnr-j 
poration’s plans to raise up to; 
£70m. from the Oiry insiitutiotii. > 
Opposition has apparently 1 
centred on BSCs intention to; 
offer index-linked, inflation-proof, 
terms to lenders, which may have j 
been seen as a precedent for I 
future Government lending. | 

The Bank and the Treasury ; 
are making no comment, though j 
discussions are still continuing | 
between the various parties, and 
the BSC has not withdrawn its’ 
basic idea of raising money iu 
the City. An alternative. 3nd 
less politically controversial • 
scheme is expected shortly. 

In three weeks the City has! 
promised in pul up £5Sm. oui, 
of a target figure of £?0m.. and; 
it is thought that the response' 
would have comfortably exceeded 
EIOO 111 . had it been allowed ti < t 
continue. ; 

The scheme, which had been 1 
approved by the Inland Revenue. • 
would apparently have stood a: 
greater chance of acceptance by! 
the Government bad the terms) 
been on a completely off-balance- * 
«heei basis and not in any way. 
index-linked. Any new schenu-: 
could involve two or three 1 
separate sources of finance. ; 


PORTUGAL'S military leader- 
ship to-day tried to head off a 
collision between supporters 
oF the sixth provisional Govern- 
ment and their Communist- 
backed opponents. ■ 

A meeting of the Revolu- 
tionary Council or the Armed 
Forces Movement (AFM) — the 
country’s lop decision-making 
body— ended an all-night meet- 
ing by censuring the Prime 
Minister. Admiral Jose Tin- 
heiro De Azevedo, and his 
Ministers for going on strike 
yesterday. 

It urged the Ministers to 
return to their desks until the 
present crisis was resolved — 
a process which, it said, could 
involve restructuring the 
Government in a way which 
would “satisfy the just pre- 
occupations of Ihe working 
classes.” 

The Council's decisions 
reflected what appeared to 
hare been further significant 
gains by Its Left-wing members 
who have been pressing for a 
totally new political system 
based on what is termed here 
an "alliance between the people 
and the AFM" and which would 
hy-pass the parliamentary 
system to which the country's 


major parties are committed. 

General Otelo Saraiva de 
Carvalho, who was confirmed 
by the Council in his position 
as chief of the Internal 
security command, Copco n. has 
been entrusted with the task 
of formulating the structure or 
the “alliance.” 

The Council formally decided 
also to end plans to set up a 
new Internal security force, 
AMI. which was intially 
intended to serve as a counter- 
point to troops commanded by 
General Saraiva de Carvalho. 

The appointment of Captain 
Vasco Lourenco a$ military 
governor of the Lisbon rpgion, 
a post formerly held by 
Carvalho, is seen here as a 


Drypool 
left out of 
shipyards 
takeover 


By John Wyles, 
Shipping Correspondent 


HOPES THAT the Government 
. shipbuilding nationalisation 
• plans would remove the threat 
| hanging over 1.100 jobs at the 
i financially-troubled Drypool 
Group were dashed yesterday by 
Mr. Eric Varley. the Industry 
Secretary, wbo announced that 
the group is being excluded from 
the scope of the Aircraft and 
Shipbuilding Industries Bill. 

His statement coincided with 
publication of tbe Bill which 
contains few other major 


changes in legislation ■ prepared 
relatively minor concession to i earlier but abandoned because oE 
tbe “group of nine" moderate Ian overcrowded Parliamentary 


officers who master-minded the 
campaign against General 
Goncaives. 

A hint of General Saraiva de 
Carvalho’s current Ihinkiitg 


an overcrowded 
timetable 
Exclusion of Drypool, which 
was put in the hands of tbe 
receiver in September, will pro 
voke a major row on North 


was provided In an Imerview J Humberside where local MPs and 


published to-day in which he 
said that the sixth Government 
should be replaced by a “ revo- 
lutionary council.” 

He blamed the “extraordi- 
nary • degradation ” of »he 
situation In Portugal on the 
political parties 


Nigeria assets freeze sought 


j trade unionists have pressed bard 
for public ownership. Mr. Walter 
Joester. regional secretary of the 
Amalgamated Union of Engineer- 
ing Workers, yesterday an 
' nounced plans to call a one-day 
[strike of the union’s members 
-on North Humberside next month 
!and warned that calls for 
nationalisation would continue. 


BY GUY HAWT1N 


FRANKFURT. Nov.'Sl. 


A FRANKFURT civil court was 
asked to-day to freeze the assets 
of ihe Nigerian Centra! Bank, 
held by the Deutsche bank, pend- 
ing the settlement nf a DM4ilin. 
claim against th** bank in con- 
nection with Nigeria’s cement 
problems. 

Judgment will he given on 
December 'J. and until then an 
interim injunction which has 
frozen the bank's assets for most 
of this iiiontii will remain in 
force. No indication o[ tbe size 
of ihe Nteermn Bunk's German 
sets has jet been ?iven. 

The plaintiff is Yosseff Jl. 
Nadu Establishments, a Liechten- 
stein-registered concern, which 
contracted 10 supply “40.000 tons 
cement in the Nigerians. 
According to tin* company much 
•>f the order was cancel led. while 
cetncnl is still aboard chartered 
easels wailing in La-^os harbour 
tn be unloaded, and running up 
demurrage charges. 

N'ada Establishments claims 
DM40tn. for demurrage charges 
and as compensation For losses 
on 100.000 ton< of cement, parr 
nf the Nigerian order, sold else- 
where because nf suepension of 
cunt rad- 
ii is a case nf almost Byran- 
line complexity, a« ihe lawyers 


for both parties admit To-day 
the Nada Establishments legal 
team forecast that if the case 
went its full length, including 
the higher courts, cost to the 
company alone might, reach 
DMl'-Sm. 

The case appears to have 
arisen largely because of the in- 
ability of Lagos harbour to 
handle the quantities of cement 
ordered for development pro- 
ject's. many of them State-owned. 

According to Nada Establish- 
ments the Bank of Nigeria 
provided an irrevocable letter of 
credit to he. drawn on The 
Deulschebank lo buy 240.000 
inns of cement. Some 140.000 
ton? was shipped and paid for 
before the Nigerians suspended 
loading and shipment of tbe 
remaining 100.000 tons. Nada 
Establishment, owned by Mr. 
Yossef >T. Nada. a Tunisian 
businessman who lives in Swit- 
zerland. sold the 100.000 tons at 
a loss. It seeks compensation 
for this and for demurrage 
charges. Of 17 cement ships 
only seven have been unloaded. 

The last of the 17 vessels is 
said to have sunk in the harbour 
after a collision. 

The case has serious implica- 
tions for ail Central Banks 
operating in a similar way in 


Average person 


It ni-v be that he will “flesh 
•n“ " hi- i lews with nmre con- 
rri je . 1 -. Ih»* months 

JJe.inu h:li\ hi. nrcsenla- 

1 >"n of hi'ii«clf as the average 

pcr-ni vvini Inc, qtliclly. pays 
hi- l.'\cs .mil due- not at all like 
hat'- 1 suing «'n k >cr\ mg him 
•' 1 * 11 . It rj< already thrown 
rp’rident f'ord\ f a tic ring eam- 
•vitgn off huiame and mar yet 
further split the Ropiihlican 
Tarty if it prempijs a liberal 
Repsibiie^a in run in ihe hope 
that he van save Ihe parly from 
a Gn|riw.iler type disaster. 

But thai rine* not concern Mr. 
Tteacan at the moment.- The tide 
with hint and report* from 
Now Hampshire and Florida, the 
first iwn key primaries, arc on- 
,-oiirpging. Audiences are large 
and enlhu.-iaritf and he h-'s yei 
i,» dine under the iMcme ques- 
1 :>ining t!ini will undoubtedly 

rr\'*al his shonwming--. 

F-einc -m '*ld Hollywood actor. 

!in\mniiilc. dues have ils Uraw- 
\; lC ' r .~ The Federal Eb’.-imn 
Coni mission tons ruled lhal T\ 
<• allows th.u >h»w re-runs of 
- pn.T.h Y.iilcy Days." a TV 
srfic* ip which he .starred and 
which ran for ciehi years, mill 
h.t’-v meet request ■; for equal 
time from otbor candidates. 


Continued from Page 1 

Rate support grant cut 


West Germany. Among the 
questions the court is asked lo 
determine is whether the Centra! 
Bank of Nigeria, as an ohgan of 
a foreign State, is immune from 
such action. Its lawyers claim 
that tbe assets are in any event 
imm utie. 

They also contest application 
of Paragraph 1’3 of the West 
German code of civil procedure 
to the case, which states that 
a foreigner's assets, in West 
Germany can be seized for debts 
on transactions in third coun- 
tries. The contract is under- 
stood to have been made in 
Vienna. 

In the U.S. Stoii-Nielsen Inc., 
shipping agents of Greenwich 
Connecticut, have Bled a suit 
against Morgan Guaranty Trust 
Co., who are agents for the Bank 
of Nigeria. 

Stoit-Nielsen are understood to 
be seeking payment nf demur- i 
rage for at least four ships wait- 
ing to unload cement at Lagos. 
The ships were chartered by 
Transatlantic Steel of Baltimore 
on behalf of the First Columbia 
Company which says it was! 
issued with an irrevocable letter! 
of credit by the Nigerian J 
Ministry of Defence to supply 
cement. ] 

First Columbia's executive; 
vice-presidenr Colonel George 
Moranda is in Logos awaiting! 
further moves by the Nigerian . 
Government which announced a I 
general suspension of demurrage; 
payments a fortnight ago. 


In a written Parliamentary 
answer. Mr. Varley said that be 
had derided that the best hope 
for saving Drypool jobs lay in 
selling off sections of the group 
to private buyers “who would 
bring in new management and 
provide new work.” 


Changes wanted 


The Shipbuilders and Repairers 
National Association yesterday 
attacked the Bill as an “un 
wieldy and cumbersome docu- 
ment.'’ and warned that it would 
be pressing for changes in the 
provisions for calculating com- 
pensation. for safeguarding assets 
and that it would want stronger 
guarantees against unfair trad- 
ing. 

Michael Donne writes: The 
maximum permitted financing 
limits of the aerospace corpora 
tion to be set up under tbe Bill 
are being raised from £200m. to 
£ 2 50 in., including borrowing and 
public dividend capital. 

This is to take account of the 
possible need to refinance certain 
debts of the companies involved 
(British Aircraft Corporation, 
Hawker Siddeley Aviation. 
Hawker Siddeley Dynamics and 
Scottish Aviation) after vesting 
day. 

The Second Reading Dr the 
Bill is expected in a few weeks. 

Olher changes include a pro- 
vision to enable the Government 
to make compensation payments 
nn account. It is thought that as 
it may take some time for com- 
pensation to be settled by nego- 
tiation. and if necessary by arbi- 
tration. the Government should 
have the power to make interim 
payments of compensation stock. 


advice, they would tint he rating 
for any increase in expenditure 
*' in real terms." They could 

also look forward to a “ declin- 
ing rale of inflation through 
197fi-T7.'' 

Economies in service? pro- 
vided by district councils which 
the Government had insisted on 
“could only bp partially nt-.-i.” 
Commander Duncan Lock, chair- 
man of the Association of Dis- 
trict Councils, said yesterday 
Local authority leaders <□ 
general expressed disappoint- 
ment at the cut m the proportion 
of relevant expenditure lo he 
covered toy the grant, while eon- 
firmtn:-! their support for the 
Government's broad auti- 
inlbiion policy. 

An an nu uncement tb.n 
London is to receive a larger 
share of l he rate .-upporr grant, 
against the background of 
oowl} -introduced needs distribu- 
tion formulae — giving greater 
emphasis to M.eial needs, mclud- 

iiic overcrowding and poor 
housing — via* dpscribed by Sir 
Lon She rm an. chairman of the 
London Boroughs Assncianon. a; 
a “ fairer d»-a! " Tor London. 

Dis«atista< tinn that she 
Government had “ not conceded 
the point that rateable value-5 

arc not a fair basis on which to 


distribute national taxation," 
was voiced by Sir Res Goodwin. 


Weather 


U.K. TO-DAY 


leader of the Greater London ! with sunny spells. Cloudy 
Council. in . 5.W. England and Wales. 

Tbe moves by the Government j Ra Io *n N.W. 
mean that Londnn's share of the London, S.E.. E., N.W* N.E., 
“needs and resource* ’’ elements! jCcnt. S.. and Cent. N. England, 
of the overall grant, which , E. Anglia, Midlands and Channel 
account far some three-quarters; Isles 

of the total, will rise tn 14 peri Dry. Sunny spells with mist, 
cent, in 1S7S-77. from 12.4 per.' Night frosL Wind W.. light- 

cent, in 1975-76, which ai; Normal, Max. 9C <48FL 

November 1975 prices implies an ! — — — — 

eventual increase in tbe London I BUSINESS CENTRES 

share of "perhaps £I20m." The! 

Tull impact uf the changes in 1 
the needs formulae, the Govern- 1 


changes in the pattern of grant , r i? ig-MushsC- ' J ** 5* 

distribution in the coming year.-ESSi s 1 SmSSmI k : ^ 

The Government has accepted . Betaraiie s r. u! Moscow s i ns 
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5.W. England, Wales 
Cloudy but dry. Wind 5.W.. 
light. Normal. Max. 11C (52Fi. 
Lakes. I. of Man, Borders, Edin- 
burgh, Dundee, Aberdeen, S.W, 
N.E.. N.W. Scotland, Glasgow, 
Onl. Highlands, Moray ' Firth, 
Argyll, .'Orkney, Shetland and 
N. Ireland 

Cloudy with rain and hill foe. 
Wind S.W., light, becoming 
moderate. Normal. Max. 8C 
(46F). 

Outlook: Rain, NormaL 
Lighting-up: London 16.53, 
Manchester 16.34, Glasgow 16.31 
Belfast 16.44. 


HOLIDAY RESORTS 


the' view of local authority - 5F M,T, 1 . F * - ^Munich V i -JJ .yjaccio 


associations that domestic rate i HSJ 8 "- f ' R u 5 A “« , ‘ 

■*11 Mill L'hnil Irt nn? ho non Thu la _ . ■ ■ 


relief should not be changed. The i Knwi h 
total uf ihe domestic Clement 1 Eimap ,, >!i 
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Up 11 points on the week, 
the equity market has just about 
managed to hold on to the sharp 
gains established on Monday and 
volume has continued to be' 
good. There is evidence, how- 
ever, that the higher . prices 
have tempted out quite a few 
very large lines ofi stock, 
p lacings of which have not 
always gone smoothly, putting 
pressure at times upon the 
market's underlying buoyancy. 
On the bullish tack, the 
argument has been going 
around this week that the -in- 
stitutions will he keen to get 
fully invested before the end of 
next month, rather than show 
substantial liquidity in their 
balance sheets. But the 
strength of equities has still not 
been supported by parallel 
trends in gilt-edged, where the 
Government Broker has con- 
tinued his policy of mopping up 
demand .without allowing sig- 
nificant advances in prices. 

The new short tap — priced 
right in line with the market 
— seems to continue this pattern, 
and attention could -switch next 
week towards the longs, where 
the 1992 tap may not be ajl 
that far off exhaustion. But 
MLR was unchanged yesterday, 
and transatlantic trends, axe 
confusing: although Citibank 
has cut its prime rate it seems 
to be moving very much on its 
own. and the leaps in U.S. 
money supply in the past fort- 
night have rapidly absorbed ail 
the slack which had been 
encouraging the Federal 
Reserve to ease money rates, 
tion. 


Nationalisation * 


** 


Index rose 4 .5 to 376.6 The unwillingness <rf \ 

Government to alter 

■m irrational compensation • 

for the shipbuilding ani ,•* 
craft industries must reflq'jM 
conviction that it will gain b * 
on the swings than it wil 
on the roundabouts — that f 
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increasingly unfair offet «■ 1 1 ’i 
ship-repairing and aero J s 9 7 


Capital & Counties 


Capital and Counties has 
sorted out tbe asset cover 
problems on around £60m. of 
bank loans— caused by the fall 
in net worth from £121 .9m.. to 
£85.8m. in 1974-75— by increas- 
ing the security provided, and 
nnw it is seeking to revise its 
general borrowing powers. At 
present, the limit of three times 
capital 1 and reserves is 
equivalent to £254ro., compared 
with “relevant" debt of some 
£240ra., and the directors 
recommend a new formula- 
based on whichever is the 
greater of the current limit or 
£260m. "While debt is not, in 
fact expected to rise during 
1975-76. approval of the new 
rule would open the way for 
much higher gearing if net 
worth fell below the current 
level — and the directors’ case is 
built on the flimsy view that 
it is clearly unsatisfactory that 


borrowing levels, which were 
within the powers of the 
directors when established, 
should be capable of being 
invalidated by subsequent 
occurrences outside the 
directors’ control.’* 

Even at book values, the 
group remains very highly 
geared. Although investment 
properties were revalued last 
March, developments are in- 
cluded at cost, and in a qualifi- 
cation the auditors note tbe 
directors’ view that the present 
market value of certain of these 
properties is likely to be sub- 
stantially below the book figure 
of £60.6m. Nearly a third of 
this amount has already been 
sold for £2ra. or £3m. less than 
book value. 

C and C hits sold about £45m. 
worth of property over Ihe last 
12 months, of which £20m. has 
been since the March year-end, 
but like Town and City, dis- 
posals have so far been barely 
keeping pace with capital spend- 
ing. Commitments were £47m, 
in March and are falling fast. 
So debt should be on the 
decline by early 1976 from the 
March gross figure of £265ra.. of 
which £74.7m. is repayable 
within five years and £104ra. is 
in Canada. In common with the 
other highly geared groups. C 
and C shareholders face a long 
wait before any worthwhile 
return: even though the banks 
may be adopting a waiting 
game as the best form of self- 
protection, there is always the 
possibility of further equity 
dilution in any capital recon- 
struction. For the moment, 
anyway, a 'capitalisation of 
£13.6m. at 18p still classes the 
group in a highly speculative 
light 


more than make up for thu* 
gressive overvaluation of 
shipbuilders. But there ar 
or two welcome cooces 
directors are less likely 
penalised for las* making 
nationalisation deals, and 
pensation can now be pa 
account. The latter pro- 
will reduce the effective 
through inflation during 
spells at arbitration, bir 
payments will only be wh: 
Secretary of State hi 
“ thinks fit." 

The Government is still 
ing to pay nearly JOOp a 
for Robb Caledon despii 
large recent provisions, 
panies should not, hnv 
under any circumstances 
fnr Government aid before 
ing day for then the Seci 
of State could make a “ & 
declaration" that it l - 

probable that at some di \- r 
the future the company 1 
be unable to pay its debt' 1 ' 
that would allow him to 
95 per cent off the comj 
tion. 


Wedgwood 

Wedgwond's six-month i 
are 37 per cent ahead at J 
pre-tax. and adjusting.?? 
unrealised exchange gain 
second quarter ' is dearly 
up on the first with m; 
more than an eighth wide 
course, realised currency 
are playing a substantial 
in the profits buoyancy a 
some extent these must 
margin comparisons; 
Wedgwood had a price w. • 

in Europe and at hon 

August and it reckons s 
quarter volume growth 
tenth was a bit up on the 
ing three months. Tbe 
remains steady but the pro 
in North America (say 4 
cent of total sales) ar 
easing and Wedgwood coi 
starting to soft pedal a 1?:2CU 
its capacity extensions. 

Overall profits this yea: 
emerge, a fifth higher for 
ings of 19p, which would 
a 1975-76 yield of 4.1 per 
dose to 3$ times. Bu 
prospect of a more sh 
earnings pattern nest yea. , 
not be ignored. : 


ONE Of THE MOST SOUGHT-AFTER 1 
ADDRESSES IN PARIS 


s nit 







At'n° 2, Avenue d'lena. 

Two small luxurious, elegant buildings. 
Surrounded by landscaped gardens 
they overlook the Eiffel Tower, 
the Chaillot gardens, 
the Trocadero Palace and the Seine. 
Prestigious studios, suites and apartments, 
beautifully equipped and appointed. 

' Their name? 


k 


LES PALAIS 

DE CHAILLOT 
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